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Notes on the Series Used 


_ EXCHANGE RATES. The exchange rate section reports 
domestic seliing rates for U. S. dollars, including, either 
in the table or in the notes, all rates that were in effect in 
multiple currency countries during any part of the period 
covered. Buying rates are also given when their pattern 
is significantiy different from the pattern of selling rates. 

Annual or monthly averages are quoted for rates de- 
termined in the market by buyers and sellers. For fixed 
rates, footnotes are used to indicate changes, and the rate 
quoted for any period during which a change occurred is 
the rate which was in effect for the major part of the period. 

GOLD AND FOREIGN ASSETS. Gold and Foreign Exchange 
holdings are shown in U.S. dollars. The basic data refer to 
the gross holdings of gold and short-term foreign assets of 
treasuries, central banks, exchange stabilization funds, and 
other official institutions. When available, the gross long- 
term foreign assets of official institutions and the gross 
foreign exchange holdings and long-term foreign assets of 
banks other than the central bank are also shown. 

Assets are considered to be Foreign if the obligor is a 
non-resident. Obligations of residents, regardless of the 
currency in which they are denominated, are not considered 
to be foreign. Foreign Exchange ordinarily includes foreign 
currencies, bank deposits. abroad, payment and clearing 
agreement balances, and short-term foreign bills and se- 
curities. Generally, short-term bills and securities are those 
issued with an original maturity of less than one year. 
Drawing rights in the Fund, undrawn portions of foreign 
loans, and similar rights to incur foreign debts are not con- 
sidered to be foreign exchange assets. 

Each country’s total Short-Term Assets in the U. S. 
are also showa separately. These data are reported to the 
U. S. Treasuty by U. S. banks, and include deposits, accept- 
ances, short-term U. S. Government securities, and other 
short-term assets held in U. S. banks by all residents of each 
country. They include both official and private holdings. 
The breakdown between official and private holdings as of 
June 30, 1947 is given in’the notes to the country tables. 
To the extent that these are holdings of official agencies, 
they are reflected in the total foreign exchange holdings 
reported for the central banks, treasuries, and similar official 
agencies of each country. 

FOREIGN TRANSACTIONS. Balance of Payments. The 
notes to the country tables include brief summaries of of- 
ficial balance of payments statements for a number of coun- 
tries for the prewar and postwar period. 

Gold Production is reported in U. S. dollars at 35 dollars 
per Fine Troy ounce. 

Foreign Trade. Value of Trade. Unless otherwise 
noted, trade has been defined as “general trade’ between 
the metropolitan area of the country in question and all 
other parts of the world, and comprising all merchandise 
transactions. “General trade” is (1) exports including re- 
exports and (2) imports including all arrivals other than 
direct transit and trans-shipment trade. When reexports 
are not included in exports the data are designated in the 
notes as exports of Home Produced Goods. When imports 
cover direct entries and withdrawals from warehouses for 
home use rather than total arrivals (which would include 
entries into warehouses) they are designated in the notes 
as Imports for Home Use. Exports are in all cases valued 
f.o.b.: the basis of import valuation is indicated in the stub 
as either f.o.b. or c.if. Merchandise has beén defined as 
essentially all physical items moving in international trade, 
except gold. The gold content of manufactured articles is 
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considered as merchandise, but it has been intended to ey. 
clude all other forms of gold. Exports and imports on Al-m 
count of lend-lease, reciprocal aid, UNRRA, reparations, ang | 
similar transactions are included as far as possible, but the 
extent to which inter-governmental transactions are in fact 
included in the trade data of all countries has not yep! 
been fully determined. 

Volume of Trade. These indexes are ordinarily caley. 
lated by revaluing each year’s trade at the prices of a bag 
year. Exceptions to this rule are pointed out in the country 
notes. 

Country and Commodity Distribution of Trade. The 
notes to the country tables include a tabulation showing, g 
far as practicable, for each country for the years 1937, 1938 
1947, and 1948, (1) the distribution of exports, by countries 
absorbing 10 per cent or more of total exports in any year 
shown, (2) the distribution of imports, by countries supply. 
ing 10 per cent or more of total imports in any year shown, 
and (3) principal export and import commodities. ' 

ASSETS OF CENTRAL BANKS AND OTHER BANKS. An 
analysis is given for each country of those institutions whose 
liabilities consist mainly of money, either currency, as in 
the case of central banks, or deposits subject to check, as 
in the case of commercial banks and similar types of banks, 
Because banks falling within this definition are called by 
different names in the various countries, the term Othe | 
Banks is used here to refer to all such banks other than the | 
central bank. Wherever possible the data have been made 
to cover all such banks, rather than only large banks, eve 
if this necessitated some estimating. 

The assets of central banks and other banks have been 
classified as far as possible in such a manner as to givea 
picture of the assets of the banking system as a whole. 

They are separated first into foreign and domestic 
assets. The Foreign Assets reported in the banking section 
are the same as those reported in the gold and foreign ex- 
change section as central bank and other bank holdings of 
gold, foreign exchange, and long-term foreign securities, 
but they are reported in this section in national currenciege 
at the values at which they are carried on the books of the 
holder, since it is this value that determines their effect 
upon the money supply. 

The domestic assets of the system as a whole consist 


primarily of credits to the government, credits to officid™ 


entities, and credits to private individuals and business. 
Classifying them in this manner permits one to trace the | 
source of domestically-induced changes in the money supply. | 
The term Domestic Credit is meant to include all forms of 

domestic loans and investments. Allocation of these to 

government, official entities, and others is made on the 

basis of the original debtor. Thus, central bank holdings 

of government obligations purchased from other banks are 

shown as central bank credits to the government. The 
term Government refers to the central government. mast 
cipalities, provinces, government corporations, etc., are re- 
ferred to as Official Entities. 

The holdings of Cash of other banks (currency an 
deposits at the central bank) and Inter-Bank Credits are 
items that are largely eliminated when the banking system 
as a whole is considered. They are, however, shown (outside 
the totals) td complete the separate pictures of the two 
classes of banks. The value of bank premises and certall | 
other items of minor size and of secondary importance ale 
omitted entirely. 
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Notes on the Series Used 


CURRENCY AND DEPOSITS. The money supply is created 
primarily by the purchase of assets by the banking system 
and by the emissions of the treasury. Changes in the 
assets of the central bank and other banks are therefore 
reflected in the money supply. As used here, the term 
Money Supply refers to free currency and free deposits 
subject to check owned by the public, i.e., owned by others 
than banks and the central government. Deposits in postal 
institutions are included if they are subject to check, and, 
deposits held on foreign account are also included. 

Changes in bank assets do not correspond exactly to 
changes in the money supply since the term money supply 
excludes certain important bank liabilities especially (i) cur- 
rency or deposits owned by the government, (ii) time de- 
posits, and (iii) blocked money (for countries that have 
had blocking programs). The central government’s hold- 
ings of currency and deposits are excluded from the money 
supply since governments sometimes use changes in their 
cash balances as instruments of monetary policy and since 
governments cannot be expected to be influenced in their 
expenditure by the size of their cash balance in the same 
way as individuals or business. Time deposits and blocked 
deposits are excluded from the money supply since they 
cannot be directly used as means of payment and since their 
holders do not ordinarily consider them to be money. All 
three of these items, however, are shown separately out- 
side the money supply total. 

Even if account is taken of these items, the data on 
bank assets and the money supply will not exactly cor- 
respond since several items are omitted. Of these the most 
important are the assets corresponding to treasury currency 
and to postal checking deposits. 

In cases where the data for the money supply could 
not be made to conform approximately to the definition of 
free money held by others than banks and the government, 
the indication Gross is given. 

The data on Time Deposits refer to the non-checking 
deposits in the other banks. They may, therefore, be much 
smaller than the total time deposits of the country. 

GOVERNMENT FINANCE: Revenue has been defined as 
the total revenue of the central government, including all 
taxes and fees, plus the net income, if any, of public enter- 
prises whose net earnings are payable to the central govern- 
ment. It does not include the proceeds of sale of securities 


@m@ nor funds obtained from seigniorage and similar monetary 


operations. Expenditure has been defined as the total ex- 
penditures of the central government plus the net deficit, 
if any, of public enterprises. Expenditures of the central 
government include all payments of the government other 
than payments for the redemption of securities. 

The Surplus or Deficit is the difference between govern- 
ment revenue and government expenditure as defined above. 
In each case the means by which the deficit was met or the 
disposition that was made of the surplus is accounted for 
in the data on Net Borrowing, i.e., proceeds of sales of gov- 
ernment securities less redemptions or payments into sink- 
ing funds, Cash Decrease, i.e., the decline or, if negative, the 
increase, in the cash holdings of the government, and Mone- 
tary Operations, i.e., seigniorage, increases or decreases in 
the issue of government currency, and government profits 
or losses from changes in the national valuation of gold and 
foreion exchange. 

The period to period changes in Domestic Debt and 
Foreign Debt reflect net domestic and foreign borrowing 
respectively. In many countries the correspondence is not 







































exact due to accounting differences between the coverage 
and timing of revenue and expenditure data on the one 
hand and government debt data on the other hand. The 
domestic debt does not include the government’s liabilit 
for government issues of currency. 

In all cases the annual data are given as of the fisca 
years observed in the country in question. 


PRICES. Wholesale Price Indexes are ordinarily weight 
ed by the volume of sales. Several systems are used i 
attempting to avoid double counting. Resales are sometimes 
excluded by weighting the index by the volume of first sale 
at wholesale, and double counting of the influence of pric¢ 
rises in primary commodities is sometimes excluded b 
weighting the index by value added at each stage of manu 
facture, or, inversely, by weighting the index by the amount 
of goods sold for consumption at each stage of manufacture 
An indication of the weighting system is given when possible 

One of the important aspects of the weighting system 
is the extent to which the index includes the prices of ex 
ports and imports. To make this point clear wholesale pric 
indexes reported in the bulletin are classified as All Good 
if they include all important commodities (including e 
ported and imported goods) weighted by the quantities sol 
at wholesale for domestic use or for export; as Home Pre 
duced Goods if they include only domestically produce 
commodities (including exports); or as Home Consume 
Goods if they include only domestically consumed cor 
modities (including imports). The components have bee 
classified as Export Goods or Import Goods if they measu 
the prices of goods sold for export or imported, weighted b 
quantities exported or imported, or as Export-type Good 
or Import-type Goods if they measure prices of goods 0 
which a large part of domestic consumption is obtainey 
from imports, weighted by total quantities sold at whole 
sale. Similarly, the remaining components are classified a 
Home Goods if they measure prices of all goods other tha 
exports and imports, or Home-type Goods if they measu 
prices of all goods other than export-type or import-typ 
goods. 


In addiuon to the indexes of wholesale prices of export 
goods and import goods, Unit Values of Exports and I 
ports derived from the trade returns, are also given whe 
they are available. 


Generally unit value index and volume of trade index¢ 
are constructed with related formulas so that the produc 
of the two will equal an index of the value of trade. In mos 
countries the volume indexes are made by revaluing trad 
at the prices of a base year. The unit value indexes are the 
derived from the volume indexes and thus have current yea 
weights. Departures from this system are indicated in t 
notes. 


Cost of Living Indexes are weighted by the selection ¢ 
a budget considered to be representative of the expenditur 
of a certain type of family. The nature of the budget a 
type of family are indicated in the country notes. 


Wage Indexes represent average earnings of wage ear 
ers per unit of time, or, if earnings series are not availabl 
average rates of payment per unit of time. Ordinarily t 
earnings indexes are derived from payrolls of manufactu 
ing and mining industries and represent the average ea 
ings of all classes of workers in these industries. T 

(Continued on page 175) 
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EXECUTIVE DIRECTORS 
Executive Director From Alternate From Casting Votes Of i 
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Jean de Largentaye France Bernard de Margerie France France 
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Note on the Accounts and Transactions of the Fund 


Each member of the Fund has a quota, expressed in U. S. dollars, and given to the Fund in exchange for other currencies and also eventually 
determined prior to its membership. Quotas determine the voting power to build up their gold payments to the Fund to 25 per cent of their quotas. 
and subscription of each member and the normal quantitative limita- Members are obligated to maintain the gold value of the Fund’s hold- 
tions on the use of the Fund’s resources by each member. The total of ings of their currencies. If the par value of a member's currency is 
the quotas of all members approximates 8 billion U. S. dollars. reduced it is obligated to make a corresponding payment. Reciprocally, 


if the par value of a member’s currency is increased, the Fund is obligated 
to make a corresponding repayment. The Fund may also require ad- 
ditional currency to be paid by any member if the foreign exchange value 
of its currency falls significantly. 

The Fund’s holdings of member currencies reflect payment of subscrip- 
tions, transactions, payments made to maintain the gold value of Fund 


Subscriptions are equal to the quotas. They are payable upon estab- 
lishment of a member’s par value, partly in gold and partly in the mem- 
ber’s currency. The portion payable in gold is either 25 per cent of the 
member’s quota or 10 per cent of its net official holdings of gold and 
U. S. dollars, whichever is less. 


Members whose par values have been agreed may obtain the currencies holdings, and payment of administrative expenses. The administrative 
of other members from the Fund by purchasing them for equivalent expenses of the Fund are generally paid out of its holdings of the cur- 
amounts of their own currency. Such exchange transactions are limited rency in which they are incurred. 
both as to purpose and as to amount. They are intended to assist mem- The Fund’s charges do not ordinarily affect its holdings of currencies 
ber countries in financing certain temporary deficits in their international since they are normally paid in gold. These charges are of two types: 
current accounts. The quantitative limitations on drawing rights are a service charge of three-fourths of 1 per cent for the purchase of a cur- 
stated in terms of the member’s quota and the Fund’s holdings of the rency from the Fund with the buying member’s currency; and a charge 
member’s currency. Generally, a member may not purchase currencies payable on the Fund’s holdings of a currency that exceed 100 per cent of 
from the Fund if the purchase would cause the Fund’s holdings of its the member’s quota. The latter charges are intended to limit the 
currency to increase by more than 25 per cent of its quota during any 12- amount and duration of use of the Fund’s resources. In accordance with 
month period, nor if the purchase would cause the Fund’s holding of its this purpose, the rate of charge rises in two dimensions: The larger 
currency to exceed 200 per cent of its quota. In other words, a member the member’s drawings relative to its quota, and the longer the period 
may not purchase if the transaction would cause the Fund’s net receipts during which the Fund holds the member’s currency. 
of that member’s currency to be greater than 25 per cent of its quota The Fund’s holdings of member currencies are maintained on deposit 
during any 12-month period nor greater in total than 100 per cent of its with the central bank or some other designated depository in each mem- 
quota plus the equivalent of the gold it subscribed to the Fund. Mem- ber country. Members may substitute non-negotiable non-interest 
bers are also obligated, when the state of their reserves permits, to re- bearing demand securities for that part of the Fund’s holdings of their 
purchase amounts of their currencies held by the Fund that exceed 75 currency that exceeds what the Fund considers to be a normal working 
per cent of their quotas. This means that members are obligated ulti- balance. The term currency, as used in this note, includes both balances 
mately to repurchase such amounts of their currencies as they have with depositories and these special securities. 





Balance Sheet 
(In Millions of U. S. Dollars on the Basis of Established Parities) 
May 31,1947 Aug 31,1947 Nov 30,1947 May 31,1948 July 31,1948 Oct 31,1948 Jan 31, 1949 














Gold (at 35 U.S. dollars per fine ounce)....... 1,333.4 1,345.0 1,356.0 1,362.6 1,40. 4 1,403.0 1,435.6 
Balances with Depositories................. 812.8 812.2 881.0 940.0 944.7 952.8 979.1 
Members’ Non-negotiable Non-interest-bearing 
Securities Payable at Face Value on Demand 4,872.2 4,420.5 4,875.1 4,502.1 4,496.7 4,495.2 4,486.0 
0 a re 5,185.0 5,282.7 5,256.1 5,442.1 5,441.4 5,448.0 5,415.1 
Members’ Subscriptions Receivable.......... 1,201.6 1,342.4 1,309.4 1,170.8 1,148.3 1,183.4 1,181.3 
PMI INS iiss. dca eran ane eaten a a ens Se anaes ai 2 a 3 3 3 3 
pty yy a ae 7,720.2 7,920.2 7,921.7 7,976.0 7,985.4 8,034.7 8,032.3 
Capital: 
Members’ Authorized Subscriptions. ..... 4782.5 7,921.5 7,921.5 7,976.0 7,986.0 8,036.0 8,084.0 
Less Excess of Expenditures Over Income 
from Inception to Date.............. 1.4 1.6 an ‘ff 8 1.5 1.9 
We MI oe sie rors oi gals car ob wala 7,720.1 7,919.9 7,921.4 7,975.8 7,985.2 8,034.5 8,032.1 
Reserves and Liabilities.................... 1 3 3 an ot 2 2 
TOTAL CAPITAL AND LIABILITIES t,1aGue 1,Gae@.e 7,921.7 7,976.0 7,985.4 8,034.7 8,032.3 


Gotp AND CurrENCY Hotprincs at ENps OF CALENDAR QUARTERS 
Mar 31, 1947 June 30, 1947 Sept 30,1947 Dec 31, 1947 Mar 31, 1948 June 30, 1948 Sept 30,1948 Dec31,1948 Mar 31, 1949 


Gold............. 1,304.3. 362.8 1,403.0 435.6 43 
4 


ee 1,304.3 1 1 1,435. 
Currency....... 5,183.5 5 42.0 5,448.3 5,411.5 5,527. 





,344.3 1,345.8 1,3 
,189.0 5,236.6 5,4 
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| 
Exchange Transactions ‘ 
Funp Sates oF CurreENCIES BY CURRENCY AND CountTRY | 
(All Figures Expressed in Millions of U. S. Dollars) | 
Year Quarter Ended Year Quarter Month Total a 
———  — — ———- —- Ended of to 
Mar 31 June 30 Sept 30 Dec 31 Mar 31 April Apr 30 Meml 
Currency Sold To 1947 1948 1948 1948 1948 1948 1949 1949 1949 
— 5 cans E ee = 
Ee a PRD ie cae eee Sark 11.0 22.0 — — -- 22.0 “= — 33.0 
PGR TVANCS..........<-..- Netherlands, Norway........... — — 9.1 2.3 — a2 .4 — — 11.4 
Net Fund purchases of Belgian franes................. 11.0 22.0 —9.1 —2.3 — 10.6 — — 21.6 i — 
ee errr re ee a aa — _ — — — —_ o 15.0 15.0 Austr: 
SUE PRONE oo ko oisccs bese om Ce un eee 8.8 — — — — —~ a = 8.8 Austri 
RMI, 66s Se nniencsoes I cc View suck wwaees — = — — 1.3 1.3 —_ me 1.3 Belgiv 
LBS Czechoslovakia. — — — 6.0 — 6.0 — — 6.0 Bolivi 
OD 6 nove scn vases ee cc een eice ive 3.4 3.4 3.4 = — 6.8 — oe 10.2 Brazil 
ee Se ENS oir cunts ws btidca's Ghats = — — — — — —_ 3.0 3.0 
U.S. dollars............... Ethiopia......... tae a — 3 a 3 — — 3 Canac 
U.S. dollars............... SRT sa56 icons 2h <, 125.0 = — — — — = — 125.0 Chile 
NID. con canes wnns MN CRA dade tbaendinces — 28.0 16.1 — 24.2 68.3 31.7 — 100.0 | China 
MMII ssn sccscascncnes I Rae os sansa care went 22.5 — -- — — — — —_ 22.5 — 
US SS DRUM So os cA So eae 46.0 16.5 -- — — 16.5 — — 62.5 —_ 
Pounds sterling............ INES sons uo BS are hav’ 6.0 — — — —_ a = 6.0 Cuba 
Belgian francs..... So Ss i a ile vere — — 6.8 — — 6.8 — — 6.8 Czech 
Total Fund purchases of Netherlands guilders.......... 52.0 16.5 6.8 _— — 23.3 = — 75.3 Den 
ORR SS ee Nicaragua. . — — -- -- 5 5 — — 5 » Domi 
Se re RR ete Se conic 2.5 2.5 — = 5.0 — — 5.0 Ecua¢ 
Belgian francs.............. OS I eee eee eee — — 2.3 2.3 = 4.6 — _— 4.6 Egyp' 
Total Fund purchases of aga kroner............ — 2.5 4.8 2.3 — 9.6 —- — 9.6 EI Sal 
SO MINED oo okies ciccwne ce Turke ters thank 5.0 — -- — sae — ane 5.0 Ethio 
CED. cisco cnavcesc Union. “<i South Africa — — _- -- 10.0 10.0 _— — 10.0 _  Finla 
MER. 6 ok baw eaneacac United Kingdom.............. 240.0 60.0 — -— 60.0 _ — 300.0 ™ Franc 
Pounds sterling............. IS oo a uc tsid'd son 6.0 — — —_ = — etl ~ 6.0 Greec 
Net Fund purchases of pounds sterling ee ae 234.0 60.0 = — — 60.0 a — 294.0 Guat 
Total Fund sales of U. S. dollars for member currencies ' 461.7 182.4 22.0 6.3 36.0 196.7 7 18.0 708.0 Hond 
TOTAL FUND SALES OF ALL CURRENCIES............. 467.7 132.4 31.1 8.6 36.0 208.1 31.7 18.0 725.5 Icelar 
TOTAL FUND PURCHASES OF ALL CURRENCIES........ 467.7 132.4 31.1 8.6 36.0 208.1 $1.7 18.0 725.65 India 
‘In addition the Fund sold 6.1 million U. S. dollars to Norway for the equivalent in gold in November 1948. _ 
Italy’ 
Lebar 
TOTAL FUND PURCHASES OF ALL CURRENCIES CUMULATED NET PURCHASES same 
In Millions of U.S. Dollars AS PERCENTAGES OF COUNTRIES’ QUOTAS cee 
“ ethe 
CURRENCY OF PERCENT OF QUOTA PERCENT OF QUOTA Nicar 
EGYPT Norw 
BRAZIL Panal 
U. OF S. AFRICA 
NICARAGUA - - Parag 
COSTA RICA - aaa cee 7 Peru. 
CZECHOSLOVAKIA q| 20 Philiy 
ETHIOPIA Gi HR Polan 
NORWAY yy j Syria 
INDIA Gi WW} 4444 : 
sees A WALA. AGG — 
DENMARK , CHILE TURKEY Union 
TURKEY Unite 
CHILE <0 ” Unite 
MEXICO 
Urug 
30 30 
26 — — as. Serer se 25 a 
20 ETE 20 7 
UNITED KINGDOM Vi 
’ yi Vy ” ~ 
1 Vy ( 
VA, A 
ol | AAG) 177A 1111 As 111: VA: , @ beac 
DIA NORWAY ETHIOPIA CZECHOSLOVAKIA { 
40 40 Gold 
and a 
NETHERLANDS ad a was ; 
Gy: Wh _ - Pana 
i 7 20 subsc¢ 
Vi Vi fore s 
Vi Z ‘ 
Yj, France Vi, y 10 =- ons 
4 1 a 11a WiLL chy LULL) 9 _. 
JUN = — MarR JUN SEP OEC MAR APR 1947¢ 1948 ¢'49 1947¢1948 #49 aeinee ¢'49 1947¢1948 ¢'49 1947¢1948 ¢'49 1947461948 6'49 ' 
1947 1948 a 1949 COSTA RICA NICARAGUA U.OF S. AFRICA BRAZIL EGYPT 
TOTAL PURCHASES THROUGH PERIOD SHOWN CALENDAR QUARTERS AND LATEST@(ONTH 
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Members’ Quotas and Fund Holdings of Member Currencies 











(As of the end of May 1949) 
Subscription Fund Holdings of Member Currencies 
Member’s Paid in Paid in Member Currency 
Member Currency Quota Gold§ — —_——— — Amount Equivalent Per cent of 
Amount Equivalent Per cent of member’s 

(Millions (Millions (Millions (Millions member’s (Millions (Millions quota 

of U.S. of U.S. of member's of U.S. quota of member's of U.S. 

dollars) dollars) currency) dollars) currency) dollars) 
DI ooo ieee Pounds 200 8.40 59.43 191.60 96 59.43 191.59 96 
NE a wre A-arara Schilling 50 — — — — — — ones 
ee Francs 225 56.25 7,395.89 168.75 75 8,341.94 190.34 85 
ET creel cake ieierats Bolivianos 10 — — — — — — — 
DMR SG a eaadkswawed Cruzeiros 150 37.50 2,081.25 112.50 75 2,358.75 127.50 85 
NS sin ds eaanind Dollars 300 75.00 225.00 225.00 75 224.99 224 .99 75 
Rage parts gins ai Pesos 50 8.82 1,276.64 41.18 2 1,549.45 49.98 99.9 
RO oN nc rc eign tes Yuan 550 .06 — a= — — a — 
SS re Pesos 50 12.50 73.12 37 .50 75 73.12 37 .50 75 
Costa TAGCR. 6c. cc cces Colones 5 .37 25.97 4.63 93 28.07 5.00 100 
Piss yore patna ans Pesos 50 12.50 37.50 37.50 75 37.49 37.49 75 
Czechoslovakia........ Korunas 125 1.45 6,177.58 123.55 99 6,477.46 129.55 104 
re Kroner 68 5.53 299 .82 62.47 92 348.76 72.67 107 
Dominican Republic... . Pesos 5 1.25 3.75 3.75 75 8.75 3.75 75 
PMIGGOR gos 6 6.ieas 08 as Sucres 5 1.25 50.62 3.75 75 50.62 3.75 75 
PG alice wneud Redes Pounds 60 9.49 12.22 50.51 84 12.95 53.51 89 
By BOIVAGOF. 6.66 vce ces Colones 2.5 .63 4.69 1.87 75 4.69 1.87 75 
or ota E. Dollars 6 .O1 14.87 5.99 99.8 15.61 6.28 105 
PUNE yo 0d 5 Ke seen Markkas 38 -- — — -= —- o -- 
ee er Francs 525 79.58 116,566.88* 445.42 85 149,277 .45* 570.41 109 
NR oi Sick hy ere Drachmas 40 — -— — — — — — 
Guatemala............Quetzales 5 1.25 3.75 3.75 75 3.75 3.75 75 
SS) Lempiras 5 13 .10 .05 10 .10 .05 10 
Ss ax wise Sieve nia Kronur 1 .25 4.87 .75 75 4.86 75 75 
NE LET ic a he ce alk Rupees 400 27 .53 1,282.34 372.47 93 1,563.09 472 .44 118 
Ee ae er eee ere Rials 35 8.77 846.01 26.2: 75 846.00 26.23 75 
Re ca vadne aategune Dinars 8 -- 1.98 8.00 100 1.98 8.00 100 
ES iy ates Sees eaten Lire 180 .02 -- -= = -- — — 
EIS 6 chk se carwaes Pounds 4.5 oat 9.27 4.23 94 9.27 4.23 94 
Luxembourg........... Francs 10 .33 424.00 9.67 97 423.99 9.67 97 
SR eee Pesos 90 22.50 327.71 67.50 75 436.94 90.00 100 
Netherlands. ..Guilders 275 68.75 547.15 206.25 75 747.14 281.64 102 
ee Coérdobas 2 .50 7.50 1.50 75 10.01 2.00 100.1 
eer ere Kroner 50 12.50 186.10 37.50 75 233.56 47 .06 94 
| a Balboas 5 = .05 .05 10 .05 .05 10 
POMIOE oi ckisscaesncs Guaranfes 3.5 .88 8.11 2.62 75 8.11 2.62 75 
ee end ci gleate.: Soles 25 3.15 142.01 21.85 87 142.00 21.85 87 
ol Pesos 15 8.75 22.50 11.25 75 22.50 11.25 75 
IN codigo vg do Zlotys 125 .01 -~ — — — —_ —_ 
Daa seein curiae Pounds 6.5 okt 13.87 6.33 97 13.87 6.33 97 
Thailand j..... Baht 12.5 3.13 == — — —_ — — 
Turkey...............Liras 43 10.75 90.30 $2.25 75 104.30 37.25 87 
Union of South Africa. . . Pounds 100 25.00 18.61 75.00 75 21.09 84.99 85 
United Kingdom....... Pounds 1,300 236.27 263.95 1,063.73 82 336.96 1,357.94 104 
United States.......... Dollars 2,750 687.50 2,062.50 2,062.50 75 1 358.80 1,358.80 49 
| Pesos 15 — -- —_ —_— _ —_ ~- 
Venezuela............. Bolivares 15 3.75 37.69 11.25 75 37.69 11.25 75 
Yugoslaviaf........... Dinars 60 01 — ~~ -- -- — — 

NN na cue ou 8,046.5 1,427.73 5,540.71 5,526.60 





On October 6, 1948, Liberia’s application for membership was approved by the Board of Governors. The period of time in which membership may 
be accepted has been extended to September 30, 1949. The quota agreed upon for Liberia is 0.5 million U. S. dollars. ; ; 

§ Including payments of 1/100 of one per cent of total subscriptions made in U. S. dollars by original members in accordance with Article XX. 
Gold payments of Czechoslovakia, Denmark, Ethiopia, France, Lebanon, Luxembourg, and Syria are in accordance with a provisional determination 
and are subject to adjustment. 

t As of May 31, 1949, the situation in regard to these members, payment of whose subscription had either not been received or not been completed, 
was as follows: Bolivia, certain legal points were outstanding; Honduras, arrangements were being made to complete payment of its subscription; 
Panama, discussions were proceeding regarding completion of payment. Yugoslavia, preparations were being made in regard to the payment of its 
subscription, following the establishment of the par value of the dinar on May 23, 1949. In other cases, no par value had yet been agreed and there- 
fore subscriptions were not yet due. 
* The provisional adjustment of the Fund’s holdings in French franes by 80 per cent in January 1948 was followed by a further payment, also 
on a provisional basis, in the month of December. This second adjustment represented an increase in the holdings as of October 17, 1948, of approxi- 
mately 22 per cent. To facilitate comparison, the amount of French francs paid on subscription has been increased proportionately. For details of 
the earlier payment, see previous issues of International Financial Statistics. 
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Par Values of 
(As of the First i 
Date Grams of Currency Units U. S. Cents Currency | 
Announced Fine Gold per per Troy Ounce per Units per 
Member Currency by the Fund Currency Unit of Fine Gold Currency Unit U. S. Dollar 
Australia Pound Nov 17,1947 2.865 07 10.856 1 322.400 .310 174 
Austria EE Cin eS aiuto aan ' Par value not yet established Ss Ise eat at tect 
Belgium France Dec 18, 1946 .020 276 5 1,533.96 2.281 67 43.827 5 
Bolivia Boliviano Dec 18, 1946 .021 158 8 1,470.00 2.380 95 42.000 0 
arg wind Kc enw 6 . Cruzeiro July 14, 1948 .048 036 3 647 .500 3.405 41 18.500 0 
Canada Dollar Dec 18, 1946 888 671 35.000 0 100.000 1.000 00 
Chile Peso Dec 18, 1946 028 666 8 1,085.00 3.225 81 31.000 0 
RO es li aoe ox igi Yuan opt rai htt od fe gh mC: 
Colombia ! Peso Dec 17, 1948 .455 733 68.249 3 51.282 5 .949 98 
Costa Rica Coloén Dec 18, 1946 158 267 196.525 17.809 4 5.615 00 
Cuba Peso Dec 18, 1946 888 671 35.000 0 100.000 1.000 00 
Czechoslovakia Koruna Dec 18, 1946 017 773 4 1,750.00 2.000 00 50.000 0 
Denmark Krone Dec 18, 1946 185 178 167.965 20.837 6 4.799 01 
Dominican Republic. . . Peso Apr 23, 1948 888 671 35.000 0 100.000 1.000 00 
Ecuador Sucre Dec 18, 1946 065 827 5 72.500 7.407 41 13.500 0 - 
Egypt Pound Dec 18, 1946 3.672 88 8.468 42 413.300 241 955 
E] Salvador Colén Dee 18, 1946 .30D 468 87.500 0 40.000 0 2.500 00 
Ethiopia Dollar Dec 18, 1946 .3857 690 86.956 5 40.250 0 2.484 47 
Finland Markka | PTET TTT CETTE TT TCT eee & 
France. . Pam fl pbs eee ae ae No par value agreed with the Fund?...............00cccecevoes 
Greece Drachma ae PAP VRS NOL VEL OOLAAREE 6 5.4 i us scan swan agen eekaaSeeseoks 
Guatemala Quetzal Dec 18, 1946 .888 671 35.000 0 100.000 1.000 00 
Honduras Lempira Dec 18, 1946 .444 335 70.000 0 50.000 0 2.000 00 
Iceland Krona Dec 18, 1946 .136 954 227.110 15.411 1 6.488 85 
India Rupee Dec 18, 1946 .268 601 115.798 30.225 0 3.308 52 
Iran Rial Dec 18, 1946 .027 555 7 1,128.75 3.100 78 32.230 0 
Iraq Dinar Dec 18, 1946 3.581 34 8.684 86 403.000 .248 139 
SEM haacre ess <uhs p Lira arpa Pat WH MOE EE CRIN 5 5 isisoik Sea bees devawssadewes 
Lebanon Pound July 29, 1947 .405 512 76.701 8 45.631 3 2.191 48 oe 
Luxembourg France Dec 18, 1946 .020 276 5 1,533.96 2.281 67 43.827 5 
Mexico Peso Dec 18, 1946 .183 042* 169 .925* 20.597 3* 4.855 00* 
Netherlands Guilder Dec 18, 1946 .334 987 92.849 8 37.695 3 2.652 85 
Nicaragua Cordoba Dec 18, 1946 .177 734 175.000 20.000 0 5.000 00 e 
Norway. Krone Dec 18, 1946 .179 067 173.697 20.150 0 4.962 78 
Panama... Balboa Dec 18, 1946 .888 671 35.000 0 100.000 1.000 00 
Paraguay Guarani Dec 18, 1946 .287 595 108.150 32.362 5 3.099 00 
a, ee Sol Dec 18, 1946 .136 719 227.500 15.384 6 6.500 00 
Philippines............ Peso Dec 18, 1946 .444 335 70.000 0 50.000 0 2.009 00 
EE SSE coe cule dani 2 Zloty pen eGe CRRA NS BIE St: AIR oo sins hk cen i enseneas ves 
Syria Pound July 29, 1947 .405 512 76.701 8 45.631 3 2.191 48 
Thailand Baht Par value not yet established sis eae a aaa eed 
Turkey : Lira June 19, 1947 317 382 98.000 0 35.714 3 2.809 00 S 
Union of South Africa Pound Dec 18, 1946 3.581 34 8.684 863 403.000 243 1394 
United Kingdom Pound Dec 18, 1946 3.581 34 8.684 86° 403.000 .243 1394 
United States Dollar Dec 18, 1946 888 671 35.000 0 100.000 1.000 00 « 
ee eae awieacidaniee Peso eR See te cere he sie cake als eee ge LC ee er 
Venezuela Bolivar Apr 18, 1947 263 275 117.250 29.8350 7 3.350 000 
Yugoslavia Dinar May 24, 1949 017 773 4 1,750.00 2.000 00 50.000 0 
‘From December 18, 1946 to December 17, 1948 par value of 1.74999 pesos per U. S. dollar had been in effect. ? From December 18, 1946 to 
January 27, 1948 par value of 119.107 francs per U.S. dollar had been in effect. $173 shillings 8.367 pence. ‘ 4 shillings 11.553 pence. 
* A new par value of 8.65 pesos per U. S. dollar was announced on June 17, 1949. o. 
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Monetary Fund 





Member Currencies 
of June 1949) 


Member and 


Grams of Fine Currency Units 
per Troy Ounce 





Relation to Date 
Non-Metropolitan Currency Metropolitan Announced Gold Per 
Areas Unit by the Fund Currency Unit 
BELGIUM 
Belgian Congo....... Franc Parity Dec 18, 1946 .020 276 5 
NETHERLANDS 
ae sce ra trae oo cal Par value not yet established 
Netherlands Antilles.. Guilder Equals 1.406 71 Netherlands Dec 18, 1946 .471 230 
guilders 
Se Guilder Equals 1.406 71 Netherlands Dec 18, 1946 .471 230 
guilders 
UNITED KINGDOM 
: West 
Gambia, Gold Coast, African Parity Dec 18, 1946 3.581 34 
Nigeria, Sierra Leone. Pound 
Northern Rhodesia, Southern 
Nyasaland, Southern Rhodesian Parity Dec 18, 1946 3.581 34 
Rhodesia............ Pound 
SIR irs Sines Pound Parity Dec 18, 1946 8.581 34 
eS Pound Parity Dec 18, 1946 3.581 34 
NIE os Svea en inom Pound Parity Dec 18, 1946 3.581 34 
Falkland Islands. Pound Parity Dec 18, 1946 3.581 34 
PRO 66 oh ee Pound Parity Dec 18, 1946 3.581 34 
ee ee Pound Parity Dec 18, 1946 3.581 34 
BR esoicsis ha Sinwavcncs Pound Parity Dec 18, 1946 3.581 34 
Kenya, Tanganyika Fast 
° : ' African 20 per pound sterling Dec 18, 1946 .179 067 
Uganda, Zanzibar.....} Shilling 
re British West > 
Barbados, British Indian 4.80 per pound sterling Dec 18, 1946 .746 113 
Guiana, Trinidad.....) Pollar 
British Honduras..... Dollar 4.03 per pound sterling Dec 18, 1946 .888 671 
British North Borneo. Dollar 8.571 43 per pound sterling! Dec 18, 1946 -417 823 
ere Rupee 131% per pound sterling? Dec 18, 1946 .268 601 
Seychelles........... Rupee 1314 per pound sterling? Dec 18, 1946 .268 601 
Pach athe whine Pound 1.11 per pound sterling Dec 18, 1946 3.226 44 
POO bic iskiiares, FO 1.2525 per pound sterling Dec 18, 1946 2.859 36 
Hong Kong.......... Dollar 16 per pound sterling Dec 18, 1946 .223 834 
DS séiva iva mess Dollar 8.571 43 per pound sterling‘ Dec 18, 1946 -417 823 
Sarawak............. Dollar 8.571 48 per pound sterling’ Dec 18, 1946 .417 823 


1 Malayan dollar is legal tender and has the same value. 


* Equals 1 shilling 6 pence. 


of Fine Gold Currency Unit 


1,533 


66 


66 


CO CO CO CO CO CO C&O 


173. 


41 


35 
74 


115. 


115 


9. 
10. 


138 
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-96 


9 


U. S. Cents 


per 


2.281 67 


43. 


827 


Currency 
Units per 
U. S. Dollar 


| 


-004 


.004 


684 


684 


.684 
.684 
.684 
684 
.684 
.684 
-684 


697 


.687 


.000 
-441 
798 
.798 
640 
877 


.958 


86 


86 
86 
86 
86 
86 
86 
86 


20 
8 


74.441 7 
74.441 7 








403 


403 


403 
403 


403. 


403 
403 


403. 
403. 


83. 


100 


47. 


30 
30 
363 


321. 


25 
47 
47 


.000 


-000 


.000 
.000 
000 
.000 
.000 
000 
000 


.150 0 


958 3 


.000 
016 7 
.225 0 
.225 0 
.063 
756 


187 5 
.016 7 
.016 7 


’ Singapore and Federation of Malaya. 
‘2 shillings 4 pence per Malayan Dollar. 


4. 


.248 


.248 


.248 
.248 
.248 
.248 
.248 
.248 
.248 


139 


139 


139 
139 
139 
139 
139 
139 
139 
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Member 


Australia 
Austria 
Belgium 
Bolivia 
Brazil 


Canada 
Chile 
China 
Colombia 
Costa Rica 
Cuba 
Czechoslovakia 
Denmark 
Dominican 
Republic 
Ecuador 
Egypt 
E] Salvador 
Ethiopia 
Finland 
France 
Greece 
Guatemala 
Honduras 
Iceland 


Executive Director 





Eugene R. Black 


Page 8 


Members, Governors, Executive Directors, and Officers e 
(As of the First of June, 1949) 


Governor 


J. B. Chifley 

Georg Zimmermann 

Gaston Eyskens 

Hector Ormachea Zalles 

Francisco Alves dos 
Santos-Filho 

Douglas C. Abbott 

Arturo Maschke 

Kan Hsu 

Emilio Toro 

Julio Pena 

Luis Machado 

Leopold Chmela 


Carl Valdemar Bramsnaes 


Jesus Maria Troncoso 
Augusto Dillon 
Ahmed Zaki Bey Saad 
Catalino Herrera 
George A. Blowers 
Sakari Tuomioja 
Minister of Finance 
Athanase Sbarounis 
Manuel Noriega Morales 
Julian R. Caceres 

Jon Arnason 


From 


United States 


MEMBERS AND GOVERNORS 


Alternate 


N. J. O. Makin 

Assen Hartenau 
Maurice Frere 

Jaime Gutierrez Guerra 
Octavio Paranagua 


R. B. Bryce 

Fernando Illanes 

T. L. Soong 

Diego Mejia 

Angel Coronas-Guardia 


Bohumil Sucharda 
Hakon Jespersen 


A. Alvarez Aybar 
Pedro L. Nunez 
Ahmed Bey Selim 
Manuel Melendez-Valle 
vacant 

Ralf Torngren 

Pierre Mendes-France 
Grigorios Zarifopoulos 
Leonidas Acevedo 
Jorge Fidel Duron 
Thor Thors 


Member Governor Alternate , 
India Sir Chintaman Deshmukh N. Sundaresan 
Iran A. H. Ebtehaj Mocharraf Naficy 
Iraq Ahmed Izzet Mohammed Amin Mumayiz 
Italy Donato Menichella Giorgio Cigliana- 
Piazza 
Lebanon Charles Malik Georges Hakim 
Luxembourg Pierre Dupong Hugues Le Gallais 
Mexico Antonio Carrillo Flores Luciano Wiechers 
Netherlands P. Lieftinck A. M. de Jong 
Nicaragua J. Jesus Sanchez Roiz Alejandro Montiel 
Argiiello | 
Norway Gunnar Jahn Ole Colbjornsen ) 
Panama Octavio Vallarino Aquilino Vallarino 
Paraguay Juan Plate Ruben Benitez 
Peru vacant vacant 
Philippines Joaquin M. Elizalde Miguel Cuaderno 
Poland Konstanty Dabrowski Janusz Zoltowski 
Syria Faiz El Khouri Husni A. Sawwaf 
Thailand vacant vacant 
Turkey Nurullah Esat Sumer Nahit Alpar . 
Union of South Africa Michiel H. de Kock J. E. Holloway 


United Kingdom Sir Stafford Cripps Sir Gordon Munro 
United States John W. Snyder William L. Clayton 
Uruguay Carlos Quijano Nilo Berchesi 

Venezuela Manuel Reyna Carlos M. Lollet C. 


Yugoslavia 


vacant Dragoslav Avramovic % 


EXECUTIVE DIRECTORS 


Alternate 


John S. Hooker 


From 





United States 


Casting Votes Of 


United States 





Sir Gordon Munro United Kingdom G.. H.. Tansley United Kingdom United Kingdom 
Yueh-Lien Chang China Kuo-Hwa Yu China China 
Roger Hoppenot France Emmanuel Lamy France France 
N. Sundaresan India D. S. Savkar India India 
Leon Baranski Poland Arnost Polak Czechoslovakia Czechoslovakia, ‘Poland, Yugoslavia, Finland 
Jose Barreda-Moller Peru Javier Salazar Peru Brazil, Cuba, Peru, Philippine Republic, Uru- 
uay, Bolivia, Dominican Republic, Paraguay, 
ae anama 
Emilio Toro Colombia Ignacio Copete- Colombia Mexico, Chile, Colombia, Venezuela, Ecuador, 
Lizarralde Costa Rica, Guatemala, El Salvador, Honduras, 
Nicaragua 
Thomas Basyn Belgium vacant Belgium, Denmark, Luxembourg = 
Donald Gordon Canada J. F. Parkinson Canada Canada, Iceland 
J. W. Beyen Netherlands Alf Eriksen Norway Netherlands, Norway 
S. G. McFarlane Australia J. M. Garland Australia Australia, Union of South Africa 
Costantino Bresciani-Turroni Italy Francesco Giordani Italy Italy, Austria, Greece 
M “in Onaran Turkey Taghi Nasr Iran Egypt, Turkey, Iran, Syria, Iraq, Lebanon, 
Ethiopia 
OFFICERS 
; ; = 
John J. McCloy President 
Robert L. Garner Vice President 
Chester A. McLain General Counsel 
M. M. Mendels Secretary 
D. Crena de Iongh Treasurer ra 
William A. B. Iliff Loan Director 
Leonard B. Rist Economic Director 
Norman M. Tucker Director of Marketing 
Drew Dudley : Director of Public Relations 
Chauncey G. Parker Director of Administration 
Richard H. Demuth Assistant to the Vice President 
a LT 
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Nn 
— Loan Disbursements and Sales of Obligations 
9 (In Millions of U. S. Dollars) 
Undis- 
Year Quarter Ended Total bursed 
Se (Al SS —_ te Balance 
Amount Date of Mar 31 June 30 Sept 30 Dec 31 Mar31 Mar 31 at Mar3l 
. of Loan Agreement 1947 1948 1948 1948 1948 1948 1949 1949 1949 
LOAN DISBURSEMENTS 
— REPAYABLE IN U.S. DOLLARS: 
Credit National (France) 250.0 May 1947 227 .0 23.0 23.0 - — — — 250.0 - 
| 190.0 Aug 1947 66.7 123.3 70.8 52.5 — = — 190.0 -- 
EIN osc eies AKG kee Rea 40.0 Aug 1947 1.3 31.5 6.0 9.2 8.5 7.8 7.2 40.0 -- 
LAIMOMADOURG.. oc. 2c ccc cccise ots 11.0 Aug 1947 4.9 3.4 | 1.6 om 5 oe 8.5 2.5 
Netherlands Shipping Companies. 12.0 July 1948 — 12.0 — — 12.0 — — 12.0 — 
Financiera and Comision (Mexico) 34.1 Jan 1949 - - — — — — 1.8 1.8 32.3 
PN viivirdneeia isda nienes 16.0 Mar 1949 - - - ~ — ~ -- “= 16.0 
Fomento and Endesa (Chile) 16.0 Mar 1948! . ~ — ~ — a= — — — 
Brazilian Traction (Brazil) 75.0 Jan 1949? = - — — — — — - - 
ER ee 644.1 299.9 193.2 100.9 63.3 20.7 8.3 9.2 502.3 50.8 
REPAYABLE IN BELGIAN FRANCS: 
| re 1.0 Aug 1947 a } Py Rs —= — — — 1.0 
Netherlands. ..........<.. 1.0 Aug 1947 ~- 1.0 1.0 = = = -- 1.0 — 
 pscncty Bp punters eae 2.8 3 aie — _ — —_ 2.0 —- 
| REPAYABLE IN SWISS FRANCS: 
" PUTMAN 556.5 Sie wivnwaawes 4.0 May 1948 — 4.0 — 4.0 -— — -— 4.0 -= 
ALL CURRENCIES, TOTAL.. 650.1 300.2 198.9 102.6 67.3 20.7 8.3 9.2 508.3 50.8 
SUMS RAISED BY THE SALE OF OBLIGATIONS 
ISSUED OR GUARANTEED BY THE BANK 
c ‘ 
a 
| iy UG RO OS | 250.0 8.1 — 4.0 8.1 — 18.2 276.3 
NINN oes ho yar ew iar wih Wien wee Ries wae eee ka — 4.0 — — —_ — 4.0 
echo 58.0 ci tse alades eee Rae IS Ce hte hak 250.0 12.1 -= 4.0 8.1 = 18.2 280.3 
1 Became effective April 7, 1949, 2? Became effective May 9, 1949. 
9 7 . 
Members’ Subscriptions 
(As of the end of March 1949: Values Expressed in Millions of U. S. Dollars) 
Value of Percent Value of Percent Value of Percent 
‘Uu- @ Shares of Shares of Shares of 
y, Member Subscribed Total Member Subscribed Total Member Subscribed Total 
or, Australa.....2.:.«. ‘200.0 2.40 El Salvador......... 1.0 .O1 NicOFOSUS..... 2... 8 .01 
aS, Ee ee eee 50.0 .60 BICMOS. cw veceees 3.0 .04 PRI occ ain es 50.0 60 
DOU ccc cians SEBO 2.70 ly er 38.0 .46 WOR on os oc csive <2 — 
a | eer eee 7.0 .08 iy ee 525.0 6.30 jy Se 1.4 .02 
DE Corie enee nes 105.0 1.26 GI os se ce ce ax 25.0 .30 are we ine en 17.5 .21 
eee 325.0 3.90 Guatemala.......... 2.0 .02 Philippine Republic. . 15.0 18 
RS gio aloe spielen sh 35.0 .42 CN 1.0 .01 WOM cctcccnnce §=THGS 1.50 
CA iviediccaetcx “eee 7.20 Iceland..... 1.0 01 Nia ia inca 6.5 .08 
Colombia........... 35.0 42 ee 400.0 4.80 I xen caisass 43.0 .52 
Costa Rica......... 2.0 -02 NN ek as dai eas 33.6 .40 Union of South Africa 100.0 1.20 
RE SA Oise cataa 35.0 .42 Deg xpi sx Se Kenss 6.0 .07 United Kingdom.... 1,300.0 15.59 
Czechoslovakia. ..... 125.0 1.50 Italy. 180.0 2.16 United States....... 3,175.0 38.09 
al eS Ce 68.0 81 Lebanon naman es 4.5 .05 Ec ivacsens 10.5 13 
Dominican Republic. 2.0 .02 Luxembourg...... 10.0 12 Venezuela.......... 10.5 .13 
@ =Ecuador............ 3.2 .04 Mexico............. 65.0 .78 Yugoslavia......... 40.0 48 
Beye. .....5. 53.3 .64 Netherlands........ 275.0 3.30 _—— ae 
Teee:......:. tees 100.60 
a Each member has paid 2 per cent of the total value of its shares in cent of the total value of its shares in its own currency. The remaining 
gold or U. S. dollars, except China, Czechoslovakia, Denmark, Greece, 80 per cent is subject to call when required to meet obligations of the 
Poland, and Yugoslavia, which, under the terms of Article II, Section 8, Bank created through borrowing or guarantee operations and is to be paid 
elected to postpone payment of 14 per cent because of having been occu- (at the option of the member) in gold, U. S. dollars, or the currency 
pied by Germany or Japan. Each member has also paid (subject to required to discharge the obligations of the Bank for the purpose 
certain rights and obligations under Article II, Sections 7 and 9) 18 per for which the call is made. 
2. 
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Balance Sheet 
(In Millions of U. S. Dollars) 








June 30 Dec 31 June 30 Dec 31 June 30 Dec 31 Mar 3] 
1946 1946 1947 1947 1948 1948 1949 
ASSETS 
SD ee EN EO WRN 8 s,s oo vac os bees ake bw dew ee haWN ees —_ — — 4.0 2 = _ 
DEPOSITS WITH BANKS AND DEPOSITORIES.................---++:: 59.1 83.2 170.0 159.2 150.9 128.3 148.6 
I ie es Fils ced pad ete Sate a albem 159.1 5.8 61.8 51.1 36.1 15.2 33.3 
Other member currencies!.................cccccccsccscccecee 17.5 108.2 108.2 114.8 113.1 115.8 
INVESTMENTS: U.S. Government Obligations?.................... — 147.7 156.3 411.0 419.4 425.0 438.9 
RECEIVABLE FROM MEMBERS....... Ne tad eh Bice nt Oo Biba San 224.3 937.3 1,185.3 1,021.1 873.6 884.3 859.3 
Non-interest-bearing demand notes?....................... — 588.5 1,179.9 1,016.2 868 .7 879.4 854.4 
Payable in U. S. dollars PRO Nata Sint ng -- 248.3 415.8 215.8 65.8 65.8 40.8 
Payable in other member currencies ! — 290.2 764.1 800.4 803.0 813.6 813.6 
Payments due on calls on capital stock subscriptions ‘......... 224.3 398.8 5.4 4.9 4.9 4.9 4.9 
LOANS OUTSTANDING HELD BY BANK®...................--ececeee — — 250.0 497 .0 497 .0 500.9 532.8 
ACCRUED INTEREST AND COMMISSIONS...................-.00eeeeee os — 3 2.4 3.3 3.6 6.8 
sve vous) seco soos ap saiid nw ii wei a Taw odnws — o 2 2 2 2 ot 
Sremcrat, Reserve Fonp ASSETS® ....................ccccccnceees -- — — 1.1 3.1 5.5 6.8 
STAFF RETIREMENT PLAN ASSETS (in trust)....................0. = — — — 3 5 6 
CP Ny , 383.4 1,168.2 1,762.1 2,096.0 1,948.0 1,948.3 1,994.0 
LIABILITIES, RESERVES, AND CAPITAL 
ACCOUNTS PAYABLE AND ACCRUED EXPENSES..................... — 2 .6 3.5 3.4 4.3 
UNDISBURSED BALANCE OF LOAN COMMITMENTS................. — = 158.0 196.9 26.9 9.9 50.7 
ESS 2S Prhcrahe gt te — -— 158.0 196.9 26.9 9.9 34.7 
On loans represented by obligations of borrowers sold under 
re ee er ee Ein Ss ie ie Wc wa ea Shi Rare Gia as “= — -- -- —_ 16.0 
I nr os muta — — — 250.0 254.0 254.0 254.0 
Payable in United States Dollars 
Ten-year 214 per cent Bonds, due July 15, 1957.. Pe ral ete == — — 100.0 100.0 100.0 100.0 
Twenty-five Year 3 per cent Bonds, due July 15, 19727......... -— — -- 150.0 150.0 150.0 150.0 
Payable in Swiss Franes: 21% per cent Swiss Franc Serial Bonds of 

1948, due 1953-54 (Swiss Francs 17,000,000)................... a — — — 4.0 4.0 0 
ig avi oboe aww Wawles — — — 1.1 3.1 5.5 8 
STAFF RETIREMENT PLAN RESERVE....................-.-e0eceeee _- — — a= as 5 6 
SR Eig ocak cy cine lwidiSuraransaleia w aan 383.4 1,168.0 1,603.8 1,644.4 1,660.2 1,675.0 1,677.6 
I Ret rer tg OR Pg CN ee i 7,670.0 7,790.5 8,024.5 8 225.1 & ,286.0 8,336.90 8,336.0 
a tea aun claves 7,286.5 6,621.9 6,419.6 6,580.1 6,628.8 6,668.8 6,668.8 
Total capital called...... ee anne ee Ce ae CAR: ie oat 383.5 1,168.6 1,604.9 1,645.0 1,657.2 1,667.2 1,667.2 
Plus excess of income over expenses....................0.0000 —.1 — .6 —1.1 — .6 3.0 7.8 10.4 

CONTINGENT LIABILITY—Notes sold under guarantee ® ($25,700,000). 
TOTAL LIABILITIES, RESERVES, CAPITAL..... 383.4 1,168.2 1,762.1 2,096.0 1,948.0 1,948.3 1,994.0 





‘Amounts in currencies other than United States dollars have been 
translated into United States dollars at the rates used by member coun- 
tries in making capital payments. No representation is made that any 
of such currencies is convertible into any other of such. currencies at any 
rate or rates. 


* At cost less amortization of premium plus accrued interest. 


’ Demand notes delivered to the Bank in substitution for currency 
of the member, in accordance with Section 12, Article V of the Articles 
of Agreement. 


_‘ Payment of 4.9 million postponed until June 25, 1951, in accordance 
with the provisions of Article II, Section 8(a) (1). This amount is pay- 
able in gold or United States dollars. 


On March 25, 1948, the Bank entered into two loan agreements 
with two corporations in Chile, providing for loans in the amount of 16 
million U. S. dollars. Also on January 27, 1949 the Bank entered into 
a loan agreement with a corporation in Brazil for a loan of 75 million 


U.S. dollars. At March 31, 1949, these agreements had not become 
effective. 


6 The amount of commissions received by the Bank on loans made or 
guaranteed by it is required under Section 6, Article IV, to be set aside 
as a special reserve to be kept available for meeting obligations of the 
Bank created by borrowing or guaranteeing loans. 

7 As a sinking fund for the Twenty-Five Year Bonds, the Bank has 
agreed to purchase and retire or redeem bonds of said issue commencing 
July 15, 1958, in varying amounts calculated to retire 50 per cent of the 
total issue by maturity. 


8’ The amount shown as uncalled March 31, 1949, is subject to call 
only when required to meet obligations of the Bank created by borrow- 
ing or guaranteeing loans. 

® The Bank has’sold under its guarantee 10.3 million dollars of 244% 
serial notes and 16 million of 3% sinking fund bonds received by the 
Bank in connection with its loan operation. The notes mature semi- 
annually in equal installments commencing January 15, 1949 through 
July 15, 1957. A total of .6 million was thus retired on January 15, 1949. 
The bonds mature March 1, 1969 with the sinking fund provisions 
becoming operative on or before September 1,.1953 and semi-annually 
thereafter in equal installments of .5 million. 
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(Millions of U. S. Dollars at 35 U. S. Dollars per Ounce) 








First Second 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 Half Half 





World Production'......... 1,052 1,136 1,210 1,283 1,270 LEE 873 787 742 757 767 391 402 
North AMIOTIOR. . 6... sieves 317.69 347.13 370.21 387.77 384.94 323.45 198.87 156.52 144.43 165.58 199.96 100.81 109.40 
SE biciee Guan ddaya 143.37 165.38 178.30 185.89 187.08 169.45 127.80 102.80 94.88 99.14 107.43 58.89 64.44 
NN Pid da cew hoi aan 29.62 32.33 29.46 30.91 28.00 28.05 22.10 17.81 17.48 14.72 16.26 6.31 6.56 
United States. ......55... 143.92 148.58 161.74 170.20 169.12 125.40 48.34 35.77 32.02 51.17 75.79 35.35 38.12 
CN EO ogi w wiecie ds -79 .85 oon .76 .74 .55 .64 .64 .54 .55 -48 ans hidratd 
Central America............ 3.22 3.99 6.27 9.00 10.65 12.15 10.51 9.97 8.94 9.10 9.29 4.85 4.60 
i .30 .36 .30 .33 .29 1.06 1.02 sae .40 .76 .38 .27 .36 
MONOMER 6 ose deeee 85 oat 1.07 1.31 1.04 1.02 .73 .69 .60 45 -42 aaah ane 
Se re .93 Ata 3.86 6.33 8.06 9.29 8.51 8.38 7.83 7.85 8.40 3.82? 3.97? 
ee 1.15 1.15 1.05 1.03 1.27 .79 .20 .14 san -04 .09 wo  heahia 
South AMOMICa. ..... 6c iase 50.99 55.43 61.36 65.58 62.25 55.04 48.30 46.11 44.22 41.68 33.72 16.30 17.20 
PN citer inieedasens 7.13 7.58 8.84 9.25 8.24 8.02 6.70 6.24 7.43 6.12 6.12 2.82 2.66 
Santon Wee E eRe 9.54 10.29 11.58 11.74 9.23 6.54 6.08 7.14 6.31 8.08 5.91 2.68 3.03 
|) re 15.48 18.22 19.95 22.12 22.96 20.88 19.79 19.87 17.73 15.30 18.41 5.56 6.17 
BNI sss Ka orem ator ess 2.47 2.47 3.10 4.07 3.92 3.58 3.89 2.98 2.38 2.63 2.00 1.25 1.34 
NR iia Scie itn tioroatar a 8.54 9.11 9.36 9.84 9.98 9.02 6.99 6.13 6.04 5.54 4.06 eee aaa 
ne 3.57 3.52 4.49 4.50 3.99 3.55 2.53 2.38 2.35 1.49 .67 .74 awe 
Other Areas... 6.66 cass 4.28 4.24 4.09 4.06 3.92 3.45 2.32 1.87 1.98 2.51 2.44 
DE cr een ge SaaS eels 19.63 21.28 20.42 20.00 16.49 16.26 16.10 12.28 9.91 10.85 10.38 
DNL AakSi Kiara stews 2.32 3.05 2.33 2.84 2.10 1.55 1.19 ote 1.39 1.69 1.65 
I Ce i civin oicrafernceahs .18 .19 .18 .18 2.49 2.76 3.66 2.36 01 .05 .07 
PNUD Oe: susie ecienwidier 6.15 5.53 5.38 4.58 3.62 2.93 2.90 2.61 3.18 2.81 2.61 
GN. oikkvue vasaces 6.76 8.19 7.56 7.62 5.33 6.13 5.48 3.94 3.00 3.20 2.64 
OUhOF ATOOR. oc. c i ccniss 4.22 4.40 4.96 4.78 2.97 2.90 2.87 2.60 2.34 3.10 3.41 earar 
BN ds cee sia scanty we Ge SS 107.08 123.11 131.58 128.85 125.94 80.00 47.15 40.11 14.87 15.75 23.76 pies 
BOONE. ahs, dis cede wneans 4.65 5.24 4.40 3.75 4.25 3.46 1.83 91 .02 ees eee rags aides 
BR rest acai janes ues 11.58 11.24 11.01 10.138 10.01 9.11 8.83 6.59 5.89 4.61 6.01 2.93 3.38 
Eo 6 hit So ge ie Racial di 25.89 27.08 29.17 28.79 28.50 25.79 12.90 6.25 Pere 1.24 
NE i rc ars cervias yarns ee a 25.71 9381.21 32.85 28.45 28.79 26.73 18.73 22.98 3.38 Cee — hea ee 
es ee 25.63 32.31 37.06 39.234 36.89 — — —_ — .03 2.28 3.58 3.74 
eee 13.61 15.97 17.06 18.51 16.49 15.91 4.85 3.37 4.34 4.84 6.39 yen Be 
RR r cewek netweenexesad 489.31 511.46 542.75 592.41 599.08 580.31 518.10 492.29 488.75 478.03 448.69 234.00 232.20 
Belgian Congo and 
Ruanda-Urundi........ 15.14 16.57 18.08 19.58 19.69 18.00 15.79 12.75 12.14 11.60 10.55 5.50 5.56 
ONE COON ok 55. eens 19.57 28.62 27.88 31.02 31.11 27.26 19.86 18.31 18.87 20.51 19.53 11.28 12.22 
SR ae entails emu 1.92 2.42 2.71 2.70 2.52° 1.99 1.58 1.48 1.35 1.05 ott yet aera 
Southern Rhodesia....... 28.15 28.52 27.85 28.96 27.66 26.60 22.98 20.75 19.89 19.06 18.30 8.86 9.15 
TOI. 5555 6 bs os cus 2.64 2.86 4.40 5.05 4.99 3.74 2.54 1.93 1.73 1.70 1.66 earacs dale 
Union of South Africa..... 410.71 425.65 448.75 491.63 504.27 494.44 448.15 429.79 427.86 417.45 392.01 204.10 201.35 
oe ee 14,19 11.88 16.57 18.27 8.82 8.28 7.18 7.30 6.91 6.66 5.87 sities waite 
Rf ctae kao nancn« 63.65 73.59 77.52 78.98 70.54 49.69 33.67 29.38 30.82 35.94 41.37 18.50 21.50 
INS 053. be eee ees 48.49 55.72 57.60 57.54 52.88 40.38 26.30 22.99 23.00 28.86 32.82 14.10 16.98 
RS ee eee ee .87 3.23 3.77 3.90 4.15 3.50 2.15 1.41 3.32 2.88 2.45 
OW CAUIOOR. ose cee 7.60 8.27 8.62 10.32 7.43 ee ee ee uae .02 2.07 ar 
New Zealand............ 5.90 5.32 6.26 6.50 6.11 5.81 5.22 4.98 4.49 4.17 3.93 1.89 
Other Areas... 6 cases ds 79 1.04 1.26 .73 46 
slain tai i an aE 
NoTE: See country section for current monthly data. World and 1! Estimated world total excluding U.S.S.R. Annual average produc- 
continental totals include estimates for countries listed when no figures tion in the U. S. S. R. during 1936-1938 was estimated by the U.S. 
for those are given. Figures in italics represent preliminary estimates Bureau of Mines at 185 million U. S. dollars. 
In almost all cases figures for ‘‘Other Areas’’ are in part estimates. 2 Exports. 


* Fiscal years beginning April 1. 
4 January /October. 
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ARGENTINA (Peso): 

Domestic buying rates for U. S. dollars 
Special. ..... 
Preferential 
POO sek 

Domestic selling rates for U.S. dollars 
Preferential - 
Basic 
Auction 
Free 
Curb 


AUSTRALIA (Pound)?: Par value agreed with IMF 
Domestic buying rate for U. S. dollars 
Domestic selling rate for U. S. dollars 


AusTRIA (Schilling) : 
Domestic buying rate for U. S. dollars 
Domestic selling rate for U. S. dollars 


BELGIUM (Franc): Par value agreed with IMF 
Domestic buying rate for U. S. dollars 
Domestic selling rate for U.S. dollars 


Bo.ivia (Boliv'ano): Par value agreed with IMF 
Domestic buying rateS for U. S. dollars 
Controlled 
Special 
Domestic selling rates for U. S. dollars 


Controlled: Without tax 
With tax 
Special: Without tax 
With tax 


Curb 


BRAZIL (Cruzeiro): Par value agreed with IMF 
Domestic official buying rate for U.S. dollars 
Domestic selling rates for U. S. dollars 

Official without tax 
Official with tax 
a 


BULGARIA (Lev): 
Domestic buying rate for U. S. dollars 
Domestic selling rate for U. S. dollars 


CANADA (Dollar): Par value agreed with IMF 
Domestic buying rate for U. S. dollars 
Domestic selling rate for U. S. dollars 
N. Y. selling rate for Canadian dollars: Free * 
N. Y. buying rate for Canadian dollars: Free‘ 


CHILE (Peso): Par value agreed with IMF 

Domestic buying rates for U. S. dollars 
Government. . 
Official 
Banking 

Domestic selling rates for U. S. dollars 
Government 
Preferential 
Official 
Banking 
Curb.. 


CHINA (Yuan): 
Domestic rates for U. S. dollars: 
Official 
Certificate 
Curb 
COLOMBIA (Peso): Par value agreed with IMF 
Domestic official buying rates for U.S. dollars 
Domestic selling rates for U. S. dollars 


Official: Without tax 
With tax—Class I imports 
Class II imports 
Class III imports 
Certificate : 
Curb 


Costa Rica (Colon): Par value agreed with IMF 
Domestic buying rate for U. S. dollars 
Domestic selling rates for U. S. dollars 

Official: Without surcharge 
With surcharge 
Free: Without surcharge 
With surcharge 


10 
3.2 
3.2 
3.2 
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960 
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3.2 
3.2 


9 


10. 
43.3 


43. 
42. 
42. 


55. 


> me CO coco or 


Apr ’49 May ’49 


.00 
.98 
.36 
.73 
.23 
.94 


. 60! 


240 
280 
055 


.86 


43 .42 


56 .0:! 


ol. ‘ 


18.: 


OO IMS or 


285 
288 


.000 
.000 
.005 
.048 
.049 


.00 


37 
.00 
.00 


47 
.10 
.10 
.10 
. 68 


Exchange Rates 


(Monthly Averages in Units of National Currency per U. S. Dollar) 


CuBA (Peso): Par value agreed with IMF ...... 
Domestic selling rates for U. S. dollars 
Without tax : 
With tax. 


CZECHOSLOVAKIA (Koruna): 
Par value agreed with IMF 
Domestic buying rate for U. S. dollars 
Domestic selling rate for U.S. dollars. . 


DENMARK (Krone): Par value agreed with IMF 
Domestic buying rate for U. S. dollars 
Domestic selling rate for U. S. dollars 


DOMINICAN REPUBLIC (Peso): 
Par value agreed with IMF 


ECUADOR (Sucre): Par value agreed with IMF 
Domestic official buying rates for U.S. dollars 
Without tax..... ' 
With tax 
Domestic selling rates for U. S. dollars 
Official: Without tax nee 
With tax—for essentials 
With tax—for semi-essentials 
Free: Without tax 
With tax.. 
Ecypt (Pound)?: Par value agreed with IMF 


Domestic buying rate for U. S. dollars 
Domestic selling rate for U. S. dollars 


EL SALVADOR (Colén): Par value agreed with IMF 
Domestic official buying rate for U. S. dollars 
Domestic official selling rate for U.S. dollars 


ETHIOPIA (Dollar): 


Markka): 
Domestic buying rate for U. S. dollars 
Domestic selling rate for U. S. dollars 


Par value agreed with IMF 


FINLAND 


(Franc): 
Domestic official buying rate for U. S. dollars 
Domestic official selling rate for U. S. dollars. 
Dom. buying and selling rates for U.S. dollars 
Free 
Average wcalass 
New York selling rate for francs: Free® . 
New York buying rate for frances: Free® 


FRANCE 


GREECE (Drachma): 
Domestic buying rates for U. S. dollars 
Without certificates 
With certificates 
Domestic selling rates for U. S. dollars 
Without certificates 
With certificates... 


GUATEMALA (Quetzal): Par value agreed with IMF 
Domestic buying rate for U. S. dollars...... 
Domestic selling rate for U. S. dollars. ..... 


HONDURAS (Lempira): Par value agreed with IMF . 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U. S. dollars...... 


HonG KoneG (Dollar): Par value agreed with IMF. . 
Domestic official buying rate for U. S. dollars 
Domestic selling rates for U. S. dollars 

Official 
Free 


HuNGARY (Forint): 
Domestic buying rate for U. S. dollars 
Domestic selling rate for U.S. dollars. 


ICELAND (Krona): Par value agreed with IMF. . 
Domestic buying rate for U.S. dollars...... 


Domestic selling rate for U.S. dollars...... 


INDIA (Rupee): Par value agreed with IMF 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U. S. dollars...... 


Apr ’49 May ’49 


1.00 


50.00 
49.85 
50.15 


4.799 
4.790 
4.810 


1.000 
13.50 


13.40 
13.13 


.50 
.04 
.04 
17 .382 
.86 
4.1330 
4.1400 
4.1266 
.50 
.49 
.ol 


2.484 


ton th 


135 
136 


.40 
.00 


214.07 
214.71 


322.94 
268 . 82 
321.16 
999 97 


oc.li 


4,980 
9,996 


5,020 
10 ,036 


1.000 
1.000 
1.008 


.00 
.00 
04 


97 
.96 


.O1 
.64 


) 


t 


~ 


n> wwe rot 


e 
LY 


11.65 
11.83 


6.489 
6.473 
6.505 


3.309 
3.300 
3.318 


1.00 


1.00 
1.02 


.00 
00 
04 


97 
96 


.01 
50 


DO PS bo 


a> > ww 


— 
_ 


65 
.83 


.489 
473 
505 


.309 
.300 
.318 


_ 
_ 


coco co AAD 


rn rer 


1 End of month. ?In U. 
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S. dollars per unit of national currency. 


May: 1 Canadian dollar =95.45 U. S. cents. 


‘ May: 1 Canadian dollar =95.33 U. S. cents. 


6 April 18. 


e* 


{ 





fo! 


INDO- 


IRAN 


IRAQ 


IRELA 


ITALY 


JAPA? 


LEBA 


LUXE 
MEX 
NETI 
NEW 


NICA 


NoR 
PALI 


PAN 


PAR. 


PER 


PHI 


U. S. 





89 
73 
05 


09 
100 
318 


ee 


ae 


for U.S. Dollars 


VoLUME II, 


NUMBER 6, JUNE 1949 





(Monthly Averages in Units of National Currency per U. S. Dollar) 


INDO-CHINA (Piaster): 


"49 May °49 


POLAND (Zloty): 


Apr *49 May ’49 





Domestic official buying rate for U.S. dollars 12.55 12.35 Domestic buying rates for U. S. dollars 
Domestic official! selling rate for U.S. dollars 12.70 12.70 Official 98 98 
Effective free rate for U.S. dollars 19.00 19.36 Otficial—with premium 398 398 

Effective average rate for U. S. dollars 15.81 15.99 Domestic selling rates for U. S. dollars 
Official 102 102 
IRAN (Rial Par value agreed with IMF $2.25 932.23 Official—with premium 402 402 

: we s ss re ii 2: Q” 
Domestic official buying rate for U.S. dollars 32.00 32.00 Portucai, (Escude): 
Domestic selling rates for U.S. dollars D adie adil ate for U. § a es.ne sla 
Official 39 50 32.50 omestic buying rate for U. 5. dollars 24.7 7 24.7 7 
Certificate 50.107 Domestic selling rate for U. S. dollars 25.06 25.06 
RUMANIA (Leu 

IRAQ (Dinar Par value agreed with IMF 4.0380 4.030 Domestic buying rate for U. S. dollars 150 150 
Domestic selling rate for U. S. dollars 153 153 

IRELAND (Pound) : : SIAM (Baht): 

Domestic buying rate for U. S. dollars 4.0325 4.0325 Domestic official buying rate for U. S. dollars 9.88 9.88 
Domestic selling rate for U.S. oa 4.0275 4.0275 Domestic selling rates for U. S. dollars 
Official! 9.97 9.97 
ITALY (Lira): Free 21.62 21.93 
Dom. buying and selling rates for U.S. dollars 
Official 575 575 SPAIN (| Peseta): 

Free 7 375 Domestic buying rates for U. S. dollars 
Average 575 575 Official. . ae Sean 
Curb 639 634 Preferential—tourist 25.00 25.00 

Domestic selling rates for U. S. dollars 
JAPAN (Yen) Official rate for U. S. dollars 360) 360 Official teeny Mite oagioe 
Preferential—tourist 23.27 25.27 

LEBANON Pound): Par value agreed with IMF 2.191 2.191 STRAITS SETTLEMENTS (Dollar): 

Domestic buying rates for U.S. dollars Par value agreed with IMF 2.127 2.334 
Official 2.185 2.185 Domestic buying rate for U. S. dollars 2.114 2.114 
Average 3.174 3.056 Domestic selling rate for U. S. dollars 2.128 2.128 
Domestic selling rates for U.S. dollars ; : 
Official 2 205 2 205 SWEDEN (‘Arona : ; 7 
Free 3.224 3.153 Domestic buying rate for U. S. dollars 3.59 3.59 
Domestic selling rate for U. S. dollars 3.60 3.60 

LUXEMBOURG (Franc): Par value agreed with IMF 43.8 43.83 SWITZERLAND (France): 

Domestic buying rate for U. S. dollars 43. 70 43.70 Domestic official buying rate for U.S. dollars 4.28 4.28 
Domestic selling rate for U. S. dollars 43.96 43.96 Domestic selling rate for U. S. dollars 
S ats 2”) Q” 

Mexico (Peso): Par value agreed with IMF 4.855 *4.855 — eo a 
Domestic buying rate for U. S. dollars 6.992 = 8.01- New York selling rate for franes: Free 3.96 3.92 
Domestic selling rate for U. S. dollars 6.998 8.062 New York buying rate for franes: Free 3.96 3.93 

NETHERLANDS (Guilders): Par value agreed with IMF 2.653 2. 65% SyRIA (Pound): Par value agreed with IMF 2.191 2.191 
Domestic buying rate for U.S. dollars 2.649 2.649 Domestic buying rates for U.S. dollars 
Domestic selling rate for U.S. dollars 2.658 2.658 Official 2185 2.185 

Average ‘ 7 ‘ 26 

NEW ZEALAND (Pound)*: ieueitincae rates for U. S. dollars oe ae 
Domestic buying rate for U. S. dollars 4.0295 4.0295 Official ar . 2205 2.2905 
Domestic selling rate for U. S. dollars 3.9696 3.9696 Sin. 3.284 3.153 

NICARAGUA (Cordoba): Par value agreed with IMF 5.00 5.00 TurRKEY (Lira): Par value agreed with IMF 2.800 2.800 
Domestic official buying rate for U.S. dollars 5.00 5.00 Domestic buying rate for U. S. dollars 2.800 2.800 
Domestic selling rates for U. S. dollars Domestic selling rate for U. S. dollars 2.825 2.825 

Official: Without tax 5.04 = 9.04 UNION OF SOUTH AFRICA (Pound 
; With tax 29 2.29 Par value agreed with IMF 4.0300 4.0300 
Free 6.84 1.04 Domestic buying rate for U. S. dollars 4.0325 4.0325 

Norway (Krone): Par value agreed with IMF 4.963 4.963 Domestic selling rate for U. S. dollars 4.0075 4.0075 
Domestic buying rate for U. S. dollars. . 4.960 4.960 UNITED KINGDOM (Pound Sterling)?: 

Domestic selling rate for U. S. dollars 4.970 4.970 Par value agreed with IMF 4.0300 4.0300 

PALESTINE (Pound)?: Domestic buying rate for U. S. dollars 4.0: 325 4.0325 
Domestic buying rate for U. S. dollars 4.0325 4.0325 re tae Siecle ae aa 

~atia aalli . T ‘ . " n= 7 = wwe ork Se < > ) 0 S ste «Ue ) ~UdVe 
Domestic selling rate for U. S. dollars 4.0275 4.0275 New York busing vate ter pounde stetiion 4.0299 4.0298 

PANAMA (Balboa): Par value agreed with IMF 1.000 1.000 URruGuay (Peso): 

PARAGUAY (Guarani): Par value agreed — IMF 3.090 3.090 Domestic buying rates for U.S. dollars ~ 519 
Domestic official buying rate for U.S.dollars. 3.059 3.059 Controlled p S19 2-oe 
Domestic selling rates for U. S. S. dollars Free 2.23 2.23 

Official a: 121 3. 121 Dome astic se lling rates for U. . dollars 
Sone 3°740 3.740 Controlle od 1.899 1.899 
s : Free. 2.25 2.25 

PERU (Sol): Par value agreed with IMF 6.500 6.500 VENEZUELA (Bolivar): Par value agreed with IMF 3.39 3.35 
Domestic official buying rate for U.S. dollars 6.485 6.485 Domestic buying rates for U. S. dollars 
Domestic selling rates for U. S. dollars Basic petroleum 3.09 3.09 

Official 6.50 6.30 Marginal petroleum 3.05 3.05 
Certificate 18.02 18.46" Washed coffee 4.80 4.80 
Free... 18.09 18.56"! Cacao and unwashed coffee 4.25 4.25 

Free.... 3.32 3.32 

PHILIPPINES (Peso): Par value agreed with IMF 2.000 2.000 Domestic selling rate for U.S. dollars 3.39 3.35 
Domestic buying rate for U. S. dollars 2.008 2.008 YUGOSLAVIA (Dinar): 

Domestic selling rate for U. S. dollars 2.010 2.010 Domestic rate for U. S. dollars 50.00 50.00 
*End of February. March. * May: 1 frane =.3047 U. S. cents. * May: 3034 U. S. cents. Beginning April 25. : May 18. 2 May: 1 franc =25.48 
U. S. cents. May: 1 frane =25.44 U. S. cents. 


* A new par value of 8.65 pesos per U.S 


. dollar was announced on June 17, 1949. 
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INTERNATIONAL FINANCIAL STATISTICS 


Gold and Foreign 








Gold 
Dec Dec Dec Dec Dec June Dec Feb. Mar. 
1937 1938 1945 1946 1947 1948 1948 1949 1949 
ERS Sa i ialip seit nye —_— -- — 15 1 ,356 1 ,363 1 ,436 1,436 t 1,436 
SE Ie stk caik wis a — —- — 4.0 2 - - 
ere 4 14 39 32 30 30 36 41 49 
NORTH AMERICA 12,969 14,812 20 ,735 21,429 23 , 262 24,160 24,851 Sie 
Canada..... 185 192 360 543 294 349 410 416 417 
Mexico........ 24 28 292 180 100 71 44t ee aaAt 
United States.. 12,760 14,592 20 ,083 20 ,706 22 ,868 23 ,740 24 ,398 24 464 24 ,468 
CENTRAL AMERICA 14 15 243 275 329 342 340 
Costa Rica — a 6.0 2.0 2.0 oe wie 2.1 e, 
TD cg gee a 1 1 191 226 279 289 289 
Dominican 
Republic. ... -— — — 2.0 2.0 4.0 4.0 4.0 4. 
El Salvador.... 7 7 13 12 15 15 15 14 14 
Guatemala 5.4 6.7 28 28 27 27 27 27 27 
Honduras : 1 1 «i 1 1 sa 1 1 
Nicaragua..... 3 3 4.9 4.4 3.4 4.5 2 2.8 a. 
SOUTH AMERICA. . 678 713 2,229 2,118 1,257 1,198 1,053 1,05 eras 
Argentina 444 473 + 1 ,197 1 ,072 322 202 142 142 142 
0) a 3 3 22 22 23 2% 23 23 magne 
ak 32 32 354 354 354 354 317 317 317 
te *. ss. 30 30 82 65 45 46 43 44 44 
Colombia..... . 16 24 127 145 83 65 oe ; sii 
Ecuador....... 4 3 21 20 20 21 21 21 21 
Paraguay...... A aa at Lo 6 = = 2 = ; 
| 20 20 28 24 20 20 20 20 20 
Uruguay...... 75 73 195 200 175 203 164 164 ee 
Venezuela 54 54 202 215 215 264 323 323 323 
EUROPE........... 10,854 10 , 387 7,056 6,980 5,671 5,327 ae 
Austria....... 46 46t ene a 5 5 5 5 5 
Belgium....... 833 773 733 735 594 22 624 635 640 
Czechoslovakia 92 95 35 sou oe re ite 6s 
Denmark...... 54 53 38 38 32 32 32 32 32 
Finland....... 26 26 3 — — 6 6 6 6 
France........ 2,566 * 2,761 1,550 872 548 3 548 3 548 3 548 3 548 
Greece........ 24 27 28 Pilar 14 7 6 3 coat 
Hungary...... 25 37 24 24 34 34 35 35 35 
Iceland........ 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 & 
Ireland........ 9 11 ll 11 11 11 11 11 
ME er ges! 210 193 24 28 58 58 96 96 96 
Netherlands. . 933 998 270 265 232 184 167 167 167 
Norway....... 74 84 80 91 75 68 53 53 53 
Poland*....... 83 85 ote 70t 62 62 58 58 
Portugal...... 69 69 60 245 193 176 158 150 
Rumania...... 121 134 269 267 216 217 a Bata gm hee 
RN ks 66.0 718° 525t 110 111 111 lll 111 111 101 
Sweden....... 244 321 482 381 105 85 81 80 80 
Switzerland... . 650 701 1 ,342 1 ,430 1,355 1 ,345 1 ,387 1,393 1,408 
United Kingdom 4,085 t 3,449 ft 1,996? 2,411 7 2,025 1,755? sa dvd eee ee 
es co es or oe, 2,250 2,400 2,575 2,700 * ee ree gtd 
NEAR EAST........ 110 110 420 439 365 359 355 355 355 
Egypt......... 55 55 52 53 53 53 53 53 53 
Tran '®......... 26 26 127 149 142 142 140 140 140 
Turkey....... 29 29 241 237 170 164 162 162 162 
BRITISH DOMINIONS 489 520 1,252 1,315 
Australia...... 3 3 41 t¢ 79 t ests ey ei es 
India"........ 274 274 274 274 274 274 256 247 247 
New Zealand. . 23 23 23 23 23 23 23 23 23 
Union of South 
A og os oc 189 220 914 939 762 373 183 182 186 
ee 25,119 26 ,571 34,224 35 ,003 35 , 908 36 ,145 
TOTAL WORLD*.... eae See 36 ,038 36 , 450 37 ,109 37 , 343 





+ Data as of some other date; see country tables for details. 
§§ Bahk for International Settlements. 


Development. 
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HOLDINGS OF INTERNATIONAL INSTITUTIONS, CENTRAL BANKs, 


t International Monetary Fund. 
* Estimates of the Board of Governors of the Federal Reserve System. 


§ International Bank for Reconstruction and 


(End of Month: Millions of U. S. Dollars) 


— 


bo 





For 
Dec Dec 
1937 1938 
10 12 
1.1 1.1 
ns 1 
3 4 
1 1 
3 3 
6 8 
5 1.0 
129 57 
95 13 + 
4 1 
18 26 
2 3 
4 3 
2 —_ 
‘5 1 
> 3 
27 we 
~ 9.4 
17 43 
16 23 
46 48 
9 4 
12 19 
2 2 
51 43 
2 8 
6 5 
48 45 
7 3 
259 “191 
119 63 
68 57 
39 40 
9 12 
20 5 
“316 211 
69 18 
40 39 


' 





10 


only. 


*"foreig 


(the 

those 
small 
Boar 





os 


on Exchange Holdings VOLUME II, NUMBER 6, JUNE 1949 





KS, | TREASURIES, AND OTHER GOVERNMENTAL INSTITUTIONS 
(End of Month: Millions of U. S. Dollars) 











Or | eign Exchange Total 
Dec Dec Dec June Dec Feb Mar Dec Dec Dec Dec Dec June Dec Feb Mar 
1945 1946 1947 1948 1948 1949 1949 1937 1938 1945 1946 1947 1948 1948 1949 1949 
Se 2 5,427 5,442 5,412 5,415 5,527 7 17 6,783 6,805 6,848 6,851 6,963 
- 769 1,590 1,446 1,442 1,439 1,456 _ 769 1,594 1,446 1.442 1,439 1,456 
1187 725 231 402' 597: 687! 659! tet Sas 547 1,268 525 751? 1,006? 1,058 1,0762 
107 113 123 135 76 , 24 27 350 388 450 477 417 
a 1.6 a 2.4 3.7 3.1 4.2 5.2 1.2 1.3 wee 2.0 4.5 5.8 5.2 6.3 1.2 
41 40 67 66 28 ne et: 2 2 232 266 346 355 317 
: 33 33 12 16 ll 10 1] 3 4 33 35 14 20 15 14 15 
15 16 15 20 15 23 24 8 8 28 29 29 34 30 37 38 
13 19 22 21 16 17 18 8 9 41 47 49 49 44 44 45 
8 Lat 1.8 Sak 2.2 2.4 2 2.4 a 9 1.8 1.9 2.2 2.3 2.5 2.6 2.5 
0 1.8 oud 2.0 6.0 .o se la ] ] 7 6 5 11 3 3 4 
| ' 984 1,243 1,374 1,216 1,302 1,212 aed , a8 3,211 3,361 2,632 2,414 2,438 2,344 , 
2 466 624 749 611 666 633 624 539 ¢ 4867‘ 1,663 1,696 1,071 813 808 775 766 
| 14 12 8 6 9 5 Sarg 7 5 35 34 31 29 31 27 , 
) 312 406 430 403 440 420 369 50 59 666 760 785 757 757 737 686 
: 28 4 11 4 10 12 15 32 33 110 69 56 50 53 56 59 
; 50 31 28 30 eee ten ee aren 27 177 176 111 95 84 77 67 
12 16 6 4 7 5 6 5 4 33 37 27 25 28 26 26 
9 10 9 11 6 5 3 ie antics 10 11 9 11 6 5 3 
10 11 12 9 24 26 26 26 21 38 35 32 29 44 46 46 
57 92 81 65 77 52 ae 5 ara cia 252 291 255 268 241 218 
26 37 40 73 63 54 36 pei 63 227 252 255 337 386 377 359 
at 2 5 8 9 . 2 "ee «ll el. 14 ~— 16 
4 82 140 300 284 314 325 317 833 782 815 875 894 906 938 960 957 
18 Bare ae Para aan Sank 2 ats 109 137 53 106 96 75 84 75 69 
46 49 44 45 52 55 54 70 77 84 87 76 17 84 87 86 
10 15 7 7 18 16 16 73 75 13 15 7 14 2 22 22 
a es Ee ae ae Oe 
1 5 8 4 13 17 18 36 56 25 29 43 38 48 52 53 
2 4.7 8.5 2.4 3.0 6.8 4.9 4.4 1.2 1.2 5.7 9.6 3.8 4.0 7.8 5.9 5.4 
146 157 175 161 183 175 177 51 52 157 168 186 171 193 186 188 
— wl. ae ck | aa) ead 212.201 = eee ee 
s 26 24 102 167 166 129 129 938 1,003 296 289 334 351 333 296 296 
19 130 76 90 66 72 67 122 129 99 220 152 158 118 125 120 
ve 16 28 ft 21 9 15 13 89 88 caine 86 90 83 66 inks area 
“44 89 £441 £81 8 #47 72 603 512 526 470 146 116 165 158 «152 
38 37 24 27 55 65 74 769 764 1,380 1,467 1,879 1,372 1,442 1,458 1,482 
ee picks fears ues satsee oe ees pars TEN 2,341? 2,587? 2,035? 1,886? 1,828? ape 1,898 * 
28 60 74 54 21 20 ater hares ete alana pomtaca aia eons ae eo aan 
562 += 1,220 1,225 1,217 1,164 1,162 1,186 177 166 982 1,659 1,590 1,576 1,518 1,463 15488 
. 416 1,060 1,022 1,056 1,014 1,006 1,013 94 95 468 1,113 1,075 1,109 1,067 1,006 1,013 
100 90 104 109 120 114 128 34 37 227 239 246 251 259 253 268 
46 70 99 52 30 42 45 49 34 287 307 269 216 192 204 207 
5,905 ee Fite palin ee re 1,12 940 7,373 7,200 6,676 6,689 5,012 4,795 4,545 
ea See Tsu a ee ads semana 212 155 570 700 ft 574 823 1,130 1,174 1,216 
© 5,040 4,905 4,590 4,641 3,099 2,920 2,854 590 485 5,315 5,179 4,864 4,915 3,354 3,168 3,101 
269 293 204 258 175 190 205 92 41 292 316 228 281 198 213 228 
282 86 249 296 147 58 44 229 259 1,196 1,025 1,010 670 330 240 230 
sa ‘U.S. dollars only. * Gross official gold and U. S. dollar holdings ducting from total gold and U. S. dollar holdings the amount of official 
ind only. ‘Central Bank holdings only. ‘Total gold and “net” U. K. dollar balances as reported by banks in the United States. * For- 
"foreign exchange. * Gold holdings are those of the Bank of Poland eign exchange data refer to short-term assets in the U.S. * Estimates 
well — yp eng a a. een a of the U. S. National Advisory Council. '* Annual data refer to March 
small . aie a a _ : eooeet 1. 1936. foe a ‘the of the following year. 1 Foreign exchange holdings include some 
Board of Governors of the U. S. Federal Reserve System made by de- long-term securities. 
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INTERNATIONAL FINANCIAL STATISTICS 


a a 















World Tra 








(In Millions of U. S. D ) 
EXPORTS (f.0.b. IMPORTS (e.i.f. " 
Z 1948 or Last 1948 or Last 
1928 1938 1946 1947 12 Months 1928 1938 1946 1947 12 Months 
Total 33,209 22,135 34,630 36,102 24,864 39.975 © Europe 
Excluding U.S.S.R. 32,796 21,878 34,205 48,913 { 35, 61 $596 38.69 94,577 61.973 Spa 
Swe 
North America 6,874 1,146 12,966 18,800 16,418 6.010 3,115 8.421 10,205 11,608 Swi 
United States saad base 10.223. 1 71 )=—-:12, 627 4 ALT 2.203 9.720 6.548 S059 Tur 
Canada. . 1,412 S79 2 347 2,931 } 229 1 364 162 2,050 2 ,d43 2,897 Yug 
Newfoundland 34 32 i] sO 2a 23 i9 Lid Oth 
Mexico 243 110 S18 408 tb SO oo 267 693 2% 
Other Areas : 3 7 10 11 7 ) 5 6 7 US.S.R. 
' > 
Central America and Antilles 627 180 1,139 1.519 1.617 641 565 1.116 1.683 1.861 man | 
Costa Rica 19 9 14 23 32 1s 13 33 18 42 a 
ae on es = nn . 425 
Cuba : 278 142 34 3 (10 34 119 328 64 69 Eth 
Dominican Republic 29 6 X3 A 0 12 31 o8 9 Iran 
Ie] Salvador 2! 10 29 40 40 ls y z of 4] 
Iraq 
Guatemala 2s lf 37 52 0 31 »} 36 57 6X Pale 
Haiti 2? 23 ;] 1 20) § 16 7 32 Sud 
Honduras 2» 6 20 25 6 13 12 22 32 1? Syri 
Jamaica =U S 33 i() is° Sept | 32 a0 73 78° Sept Oth 
Netherlands Antilles 104 Ls0 a7T2 OK 129 lil 214 ols 396 YAO r > Ri 
Far East 
Nicaragua 12 i l 13 19 15 6§ 17 24 7 | Bur 
Panama { { 7 y 10 17 16 64 87 i3 ‘ “<0 
Other Areas 65 63 98 130 } 103 103 183 280 90) 7 
Ma) 
South America 2.314 1,344 3,545 4,582 5.098 1.893 1.237 2.425 4.423 4.660 Fre 
Argentina 1,018 138 1,167 614 1,856 J S07 143 te) 1 345 1,591 June Hor 
Bolivia 4] 3) 74 3 122 23 6 51 Ind 
74 296 981 1,145 173 141 296 675 1,232 1,134 - Pak 
oa ¢ $1 2 590 hl lhCU at 
LZ < Z YU lb] SY s() She 336 Jap 
Ecuador 18 10 38 14 34 16 10 36 52 48 Ma 
Paragua\ 1d gy 27 Zi 28 13 10 2 25 21 . 
Peru Za 76 146 147 lo 70) 9 123 168 16S Phi 
Surinam a } i y l j j 6 1? 19 Th: 
Uruguay) 102 ¢ 163 178 97 62 147 215 200 Oth 
Venezuela 116 <1 7x9 8] 104 329 618 736 Aug ; 
Other Areas 86 15 26 1() 17 14 19 95 37 —— 
Aus 
Europe ; 15,720 10,774 10.571 15.127 19.750 19,695 13,981 17,785 25,090 28,791 Ne\ 
United Kingdom 4 O85 2,973 3 909 1, 828 6,641 795 1.461 316 7.231 % 379 Oth 
Austria 311 17% 22 S4 198 156 2G is] 331 159 . 
Belgium-Luxembourg 857 4 680 1,403 1,688 389 = 1291 2.0344 1.984 @ Africa. . 
Bulgaria 15 68 52 x6 9] 1 60 61 75 124 [ ni 
Czechoslovakia 627 3o4 253 a74 793 67 292 126 669 154 Alg 
' ‘ a Ang 
Denmark 414 339 337 482 169 $4] 354 193 644 712 Bel 
Finland 158 1sl 234 109 00 ? 83 178 345 159 Fre 
France 2 041 S76 851 7387 1 99% 2 09% l »? > 465 2 909 8.350 = Fre 
Germany Z»vee 2,162 720 130 (42 335 » 735 1.068 ? 03? Gol 
Greece 79 90 41 79 16] 13 320) 341 K 
ce} 
Hungary 144 l 36 “9 16 11 ? 32 124 168 Ma 
Iceland 21 13 15 15 61 l 1! 69 x0) 70 Nig 
Ireland zie 116 1ds lod 19: x 00 29] 529 551 | Rhe 
Ital) 783 547 360 666 O68 1 173 86 900 1.429 1.499 Rhe 
Netherlands 786 68 308 714 l 025 1 O78 776 89] 1.614 1,872 Siar 
Ole 
Norway 179 190 24 67 116 69 a0) 143 770 748 Tar 
Poland 281 225 ls 24 528 377 247 547 153 510 Tur 
Portugal 43 49 1&4 173 171 120 101 975 378 113 Otl 
? ani: 61 1S 9 . r= . 
Rumania 161 154 33 0) 9 Li OU 96 ® "ApsusT) 
Fe 
World and continental totals for 1947 and 1948 include estimates for been made or ports as follow Canada, 1946 (111 million dollars), — ~ 
listed countries for which data are not available Last 12 months total 194° 9 n irs), 1948 (119 million dollar Union of South Ave on 
cover 12 months ending in 1948 with the month indicated A frie 946 (101 yn dollar 1947 (10 million dollar 1948 (12 mil* nsuffici¢ 
_ Current data are obtained mainly from the Statistical Office of the lion dollar For s] 
United Nations. Adjustment iclude freight and insurance on imports (for 1946 and | the Not. 
Data for 1928 and 1938 are from the League of Nations, The Network 1947 based or Balance-of-Payments data and (b) percentage of f.o.b. Hungar: 
of World Trade, 1942; however, totals have been changed as follow ilu 194%, percentage of f.0.b. value) were made as follows in mil- | the nit 
United States and United Kingdom data were adjusted to cover general lions of U.S. dollar 
trade; Venezuelan exports for 1938 were reduced by 87 million dollar ) 19 rs 948 Data 
to correct for overvaluation of petroleum. For some countries, data { 5 I 1 . oa 2 NE} 
have not been adjusted to concepts used in country tables (cf. Intro- oe dies Paraguay (b) 2 _ Hal 
duction Newfoundlar 10 Venezu 3 667 ‘yee 
ies ; a ; ( ie Philipy it Bs Me 
The 1946 and 1947 import ‘c.i.f. value) totals represent the export 1) Ri \ustralia (b 36 a 
(f.0.b. value) totals for those years plus an estimate for freight and Hond 1 New Zealand a a Ett 
Adjustments to include inland freight and insurance to frontier have Panama (| . 11 10 Rhodesia, Southern 10 17 «2 
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(In Millions of U. S. Dollars) 








8 EXPORTS (f.o.b.) IMPORTS (c.i.f.) 
Last are 1948 or Last 1948 or Last 
ths 1928 1938 1946 1947 12 Months 1928 1938 1946 1947 12 Months 
© furope-— (Continued) 
Spain , 409 98 265 306 361 580 152 302 396 470 
Sweden 22 463 658 902. 1,108 458 523 881 1,454 1,378 
Switzerland 408 301 623 760 799 512 363 796 1,122 1,163 
Turkey i 89 115 216 223 197 114 119 120 245 275 
Yugoslavia... 113 117 57 173 138 114 272 289 
Other Areas 121 122 80 110 105 171 161 330 480 530 
U.S.S.R. 413 257 425} 491 268 1.280! 
Middle East. . We 610 489 1,200 1,508 2,008 625 717 =1,437 1,898 2,427 
Cyprus 7 12 17 21 23 8 11 33 55 62 
Egypt 281 148 285 370 091 249 184 331 412 663 
Ethiopia 8 8 20 28 34 5 24 22 28 42 
Iran 153 150 330 383 560 Jan 76 92 154 179 166 Jan 
Iraq. . 20 39 98 116 80 34 46 115 161 186 
Palestine 8 28 11] 128 33 56 284 366" 
Sudan, Anglo-Egyptian 28 at 41 64 100 30 29 47 69 92 
Syria and Lebanon 21 17 39 38 37 51 36 98 143 215 
ept | Other Areas 84 60 259 360 455 139 239 353 485 635 
Far East 4,779 3,056 2,335 3,867 5,041 4,575 3,068 3,799 5,621 6,696 
| Burma 123 79 124 72 75 38 102 252 
® Ceylon 137 (96 231 269 306 139 85 182 291 300 
lina £82 5 = 4 92¢ * f 706 261 \ jai sa ; 
Manchuria 229 7: 14 239 170 \ 153 343 f (2 606 219 
French Indo China 115 82 98 66 94 100 55 44 138 190 
une Hong Kong 257 155 193 317 399 318 187 235 390 523 
India \ Tv , § 1,284 Lote \ ean on f 1,381 1,568 
OS oo-4 964 ~ po . Oe ‘ 82 , 7 
4° Pakistan , + /' ~~) Ma 270 Feb y 887 — 1 2 299 Feb 
Indonesia 634 379 58 129 392 403 268 106 284 424 
Japan SS6 Tas 72 174 259 990 750 305 526 683 
Malaya, Federation of, and 
Singapore 182 326 240 611 814 493 314 239 643 842 
Philippines 154 115 81 265 318 149 151 485 651 642 
Thailand 109 76 44 Q7 170 80 55 52 111 159 
Other Areas 87 112 160 195 400 132 94 250 400 595 
ue Oceania 930 776 «#1,011 1,487 1,907 920 772 948 1,257 1,798 
Australia 625 518 635 996 1,313 669 520 665 769 1 ,262 
New Zealand 262 223 323 415 494 218 216 240 428 451 
Other Areas 13 35 53 76 100 33 36 43 60 85 
| 
@ <frica 942 813 1,438 2,023 2,378 1,252 1,141 2,164 3,400 4,132 
Union of South Africa 229 141 400 413 541 393 495 973 1 ,328 1,545 
Algeria 165 162 200 346 364 198 143 203 382 485 
Angola 13 15 39 39 45 Sept 11 10 32 38 47 Sept 
Belgian Congo 32 50 121 228 237'° 45 35 74 147 191! 

French Morocco 50 43 87 154 184 Nov 79 61 147 280 399 Nov 
= French West Africa 45 38 59 107 122 Sept 56 47 86 170 142 Sept 
Gold Coast 63 30 a7 64 98 54 36 58 85 115 

Kenya and Uganda 32 38 76 106 137 41 34 82 126 183 
Madagascar 19 24 40 59 48 27 17 31 55 72 
Nigeria 83 47 99 154 157° Aug (Ki 42 82 157 168° Aug 
Rhodesia, Northern 4 49 53 86 115 1] 25 37 48 73 
Rhodesia, Southern 19 24 68 79 106 32 41 93 157 197 
Sierra Leone 8 10 9 11 14 May 8 7 16 18 20 May 
Tanganyika 18 15 36 45 65 16 15 33 55 91 
Tunisia 4} 39 34 52 55 «Oct 66 45 92 154 159 Oct 
Other Areas 114 88 60 80 90 138 88 125 200 245 
® "ADJUSTMENT" 600 1,000 
jarc) | Adjustments for Australia, 1946 and 1947, and New Zealand, 1946 BURMA: From 1946, year ending September; 
south 1948, represent additions to published c.i.f. figures officially stated to be INDIA: From 1946, year beginning April; 
mila ‘nsufficient. PAKISTAN: Year beginning April. Figures for 1947 are August 15, 
is , ie ; 1947 through March 1948. 
6 and ; For special inclusions or exclusion and undervaluation estimates, see FEDERATION OF MALAYA AND SINGAPORE: Figures for 1946 are Au- 
aa =. | the Notes to the ¢ ountry lables for Austria, Belgium, Kk inland, KF rance, gust through December but presumably represent substantially 
ere Hungary, Iraq, Italy, the Netherlands, the Philippines, Poland, and the total trade of the year. 
i mil- | the United States. AUSTRALIA: From 1946, year ending June. 
, Data refer to calendar years with the following exceptions: ‘ Wholly or partially estimated. ? Includes trade with Germany. 
6 NEWFOUNDLAND: 1946 and 1947, year beginning April; ‘Includes trade with Austria. ‘Corrected for estimated under- 
Haiti: Year ending September; valuation by 100 million dollars in 1946 and 96 million dollars in 1947. 
en HONDURAS: 1928 and 1938, year ending July; from 1946, year Commercial trade only, exclusive of trade with U.S.S.R. * Projection 
ity ending June; of data reported for 1948. ’ Trizonia. * Undervaluation and other dis- 
sat | ETHIOPIA: From 1946, year ending September 10; crepancies. ° Includes 350 million dollars for commercial imports, ex- 
"8 | IRAN: 1928, and from 1946, year beginning March 21; 1938, year clusive of trade with U.S.S.R. '° Includes Ruanda-Urundi. ‘| Projec- 
21 ending June 21; tion of 10 months data. "™ Aruba and Curacao only. 
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Brazil Colombia Cuba 
International Bank for i ale aaetia  ach | 
Reconstruction and Development Republic Agricultural Bank 
Coupon: 214 per cent 3 per cent 33% per cent 33% per cent 3 per cent 3 per cent 416 per cent 314 | 
Maturity: July 1957 July 1972 Oct 1979! Oct 1957 ? Oct 1970 Oct 1972 June 1977 Jul 
Next Call Date: 45 days’ notice 45 days’ notice 30 days’ notice* Nextinterest day * Nextinterest day 6 mos. notice’ Next interest day Next ir 
Call Price: 101% 102% 100 100 100 100 100 ' 
Market: New York New York New York London New York London New York Ne’ 
Price Yield Price Yield Price Yield Price Yield Price Yield Price Yield Price Yield Price 
End of: % qi % qe % % % 
Sec eecbe seus — -- — — 2234 20.05 42 16.15 -- -- 16% §¢ 60 7.78 — 
. | aa -— — -- 934 38.07 14 39.15 -- -- 27% ° 5934 = 7.88 a 
Cite abawen es — -- — 1444 26.81 251% 22.27 — -- 34 6 57 8.20 a 
ea deat tag an — — a= —- 15144 26.67 41 20 .92 — = 271% ‘ 53144 8.77 ae 
cen — — ~~ -~ 18% 23.11 64 8.06 31% 10.82 321% 6 72% 6.50 ae 
NE skein oie — — — — 34144 138.42 74 7 38144 9.10 44 $ 7334 6.40 — 
Re etic a a — 50 10.55 71% 6.66 42 8.52 444%, §& 99144 4.54 sai 
RE eas was ae Aas a = a --- — 55 6.75 824% 5.35 4914 7.44 56 6 106 Minus * a 
ER se arent g ek on —_ = — — 61 6.15 8714 4.86 593% «6.33 5514 +6.61 11214 Minus? =~ 
eee — — — — 54 6.95 9814 3.64 56 6.72 66 5.53 112 Minus ® — 
DEY andickeesin’s 95 2.85 95 3.30 47 7.98 99 3.61 45144 8.42 5714 6.53 116 Minus® 43% 
1948—June........ 9714 2.55 9814 3.09 4214 8.93 99 3.61 3914 9.73 50% 7.49 114 Minus® 47 
July . 9614 2.68 9714 3.14 3914 9.40 101 3.39 38 10.04 504% 7.53 110% Minus® 48! 
August...... 9614 2.73 9715 3.15 434% 8.70 101 Minus ® 39144 9.76 4914 7.77 112% Minus® 51 
September 96 2.76 965% 3.20 46% 8.07 101 1.359 38 10.04 4914 7.61 1105 Minus? 51 
October... .. 963% 2.72 965% 3.20 46 8.20 100 3.41 3734 10.10 50 7.54 108% Minus® , 68° 
November 9734 2.60 9714 3.15 4614 8.138 101% 559 35% 10.56 50 7.53 109 Minus *® 68! 
December 98144 2.48 983, 3.08 46 8.20 100% 3.43 36 10.52 51 7.47 11114: Minus® 563 
1949—January..... 9834 2.41 9937 3.01 48 7.96 9914 3.45 375% 10.72 51 7.51 110 Minus * 60 
February... . 99% 2.27 100% 2.99 51 7.51 99 3.64 386% 10.40 51 7.60 106% Minus® 597 
March..... 995% 2.30 10034 2.98 544% 7.01 9814 3.70 36 10.62 48144 7.82 105 Minus’ , 59: 
Auwn........ 5" 2.28 10034 2.96 51% 7.389 98 3.69 43 9.07 46% 8.15 108 Minus ° 58 
Be hace b 10044 2.22 100% 2.95 5014 7.58 40 9.68 = Fs 107% Minus ® 57! 
Belgium Czechoslovakia Denmark Finland Ir 
Antwerp Kingdom Residential Bank Republic 
Coupon: 5 per cent 4 per cent 6 per cent 6 per cent 41% per cent 5 per cent 5 per cent a 
Maturity: Dec 1958 Nov 1970 Oct 1960 '3 Oct 1960 '* Apr 1962 Sept 1961 Nov 1963 5 p 
Next Call Date: Next interest day Nextinterestday 3 mos. notice 3 mos. notice Nextinterestday Next interest day Nov 1949 No 
Call Price: 100 100 101 101 100 100 100 No 
Market: New York London New York London New York New York London N 
niditinpiaaaainas = . i — haa — silage simneniiians -s e' 
Price Yield Price Yield Price Yield Price Yield Price Yield Price Yield Price Yield alae 
End of: % Oo % % % % % Price 
er 99 5.08 96 4.26 10344 +=7.60 105 7.63 9934 4.52 104% 4.12° 10414 4.37° | 
UE Se aig a's ib nels 96 5.34 9214 4.48 75 7 49 19.71 98144 4.62 102% 4.50° 10214 4.68° 114 
ee Nie alae ick 71 7.99 6314 6.93 12% 7 55144 17.81 47 10.83 25 21.30 25 21.08 100: 
ea i a ak 15 7 4214 10.30 1114 7 2714 38.67 30% 16.83 3914 13.99 35 15.56 90 
sk ieee a 24% = 79 = «5.49 16 7 48 22.68 22 0-23.46 30 «18.69 30 7 62 
Re SENS Spe 45 7 90 4.69 34% 7 84144 11.40 41 12.78 48 12.01 39144 =? 61 
RS ects 56 7 9314 4.47 585% 7 80 12.87 6714 7.90 59 9.94 57 7 81 
ies Siac 9% 7 9614 4.27 76 7 88 11.27 79% 6.45 u 7 701% 8.07 96: 
RRS 118 7 100% 4.01 99 7 100 8.50 96 4.85 89% 5.98 10514 Minus® 101 
ae 101. 2.57 10414 Minus* {08 12.96 “1011's 6.06 973% 4.75 76 7.73 10114 4.16° on 
ee 99 5.12 101 2.98° 75 18.67'° 71% 10.238 90 5.52 55 11.72 9214 5.80 102 
1948—June..... 95144 5.60 9914 4.08 533g 26.05'° 5714 138.33 704% 88.09 43 15.00 721% 8.28 
es. a 951% 5.58 100 4.06 4534 30.60'° 59 13.01 67 8.70 43 15.00 72% 8.41 100 
August..... 9414 5.72 101 4.02 45 31.11'° 65 11.43 65 9.03 4314 15.00 71) 6 068.8 100 
September 9434 5.69 9914 4.03 4634 29.9519 68 10.82 62 9.57 455% 14.77 70 «=: 8. 60 102 
October. ... 98 5.26 10014 2.97° 4614 30.11'° 62 12.22 6614 8.78 50 13.11 71 8.44 | 102 
November 91144 6.16 101 2.37° 46 30.43'° 5714 13.38 64 9.21 50 18.11 80144 7.19 | 99 
December 9614 5.47 101144 1.50° 4934 28.1410 5714 18.51 6544 9.12 5014 12.92 8014 7.25 | rod 
1949—January.. 97144 5.33 101% 2.00° 56% 24.62'° 621% 12.13 67144 8.738 5254 14.30 86 6.50 
Febru 100% 4.43° 101 4.02 59 = 23.. 72° 6314 11.91 704% ~=8.29 58 11.38 8714 6.52 100 
March....... 10034 ~—s «. 50” 101 2.20" 5914 23.6319 58 13.20 78% 7.00 62 10.53 871% 6.33 100: 
April gabe b 993% 5.08 102 3.86 5914 23.631 624% 13.24 82% 6.47 55% 11.94 8714 6.33 100 
Gaiganas 101% 1.97° siiit 55% 25.2310 oes 82144 6.51 615% 10.69 re +4 
1 Prior to 1944 interest was 6% per cent and the bonds matured October 1, 1957. * Prior to 1943 interest was 5 per cent and the bonds matured . 
October 1, 1951. * Prior to 1946 the interest was 6 per cent and the bonds matured in 1947. ‘ Prior to 1948 the interest was 6 per cent andthe | 14 
bonds matured December 1, 1960. Interest increases on a graduated scale from 1 per cent in 1948 to 24 per cent in 1953. Current yields based on an On rf 
the coupon rate, being paid at the time price is quoted, are calculated. was § 
“ Pric 
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on Bonds In New York and London VOLUME iI, NUMBER 6, JUNE 1949 
—— 
El Salvador Panama Paraguay Peru Uruguay 
nt 31% per cent 3 per cent 314 per cent 3 per cent 1-2'% per cent 4% per cent 3% per cent Coupon 
7 July 1976 Jan 1976 * Dec 1994 1970 Jan 1997 ¢ May 1979 Aug 1999 Maturity 
day Next interest day Next interest day Nextinterestday 6 mos. notice’ 30 days’ notice | Next interest day Any time Next Call Date 
' 100 100 100 100 100 100 100 Call Price 
k New York London New York London New York New York London Market 
eld Price Yield Price Yield Price Yield Price Yield Price Yield Price Yield Price Yield 
ZK % % % % % % % End of: 
78 — _ 30 15.14 — _ 12% ’ 11 ‘ 50 7.82 SD Es 800s ank0 onan’ 1987 
83 ie a 10 ‘ an = 15% 7 9% ‘ 39 9.95 44 WA a dca cacaenwes 1938 
20 sass sin 1% °¢ = —_ . 7 814s 47144 8.77 ee Pe a. iss wecavdaas 1939 
77 soi — 74%, 8 — — 8 7 6% ~CO«S 40 10.34 49 7.25 1940 
50 sa aa 121, 5814 5.78 . 7 7% 8 5214 8.04 TO Peers 1941 
40 — = 25 6 72 4.70 32 10.68 13% 6 62% 6.97 GEOe OWL Wi ciaeddcwwaus 1942 
54 _ — 3014 ¢ 89 3.73 3414 10.13 19 6 6714 6.46 ko ae SS eee 1943 
sent — - 3514 ¢ 97 3.38 55 6.67 195% 6 75% 45.79 75% 4.76. .1944 
wan? — - 49 ¢ 9854 3.31 5214 7.08 28% 6 89 4.82 76 MN 5.5 bale cwiaieeees 1945 
nus? — - 64 5.50 100 3.25 55 6.85 18% e 951% 4.40 oo eS 1946 
rus? 4334 8.82 58 6.17 99 3.28 56144 6.75 15% s 83 5.22 Bee SSS hk ess .1947 
lus ® 47 8.48 4914 7.27 8134 4.14 56 6.87 1434 6.78'° 75% 5.82 87 4.11 ..June —1948 
us ° 4815 8.23 4714 7.60 83% 4.02 54 7 37 13% 7.21'° 79 5.55 8814 4.04 ..July 
lus 9 51 7.85 4914 7.34 8384 4.06 52 7.50 1444 +6.90'° 85 5.11 88 4.08 ..August 
lus ° 51 7.85 501, 7.24 81 4.12 52 7.53 144% ~=7.02'° 81 5.41 87 4.11 ..September 
lus® 4 6854 5.78 52 7.10 791% 4.27 52 7.63 14% =6.90'° 8014 5.37 87 4.11 ..October 
us ° 6854 5.78 52 6.97 801% 4.21 54 7.20 144% ~=7.02'° 774% 5.69 86 4.17 ..November 
Jus ° 5634 7.10 52 «6.97 815% 4.15 5814 6.60 15% 6.50'° 7814 5.62 8514 4.19 .. December 
lus ® 60 6.70 52 7.00 8334 4.05 5214 7.41 1534 9.52'° 8414 5.15 871% 4.10 ..January —1949 
lus ® 59% 6.72 52 7.03 84 4.01 52% 7.48 16% =8.89'° 86 5.03 86 4.19 ..February 
nus? 593% 6.81 538% 6.87 8214 4.02 52% 7.52 1734 8.4510 91 4.68 81144 4.42 ..March 
lus ° 58 6.98 534% 6.94 8414 4.00 4 7.63 17% 8.45'° 8514 5.09 81% 4.42 ..April 
us ° 57% 7.04. vba 88 3.81. 17% 8.51" 85 me 3. ... ..May 
Ireland Italy Netherlands Norway Portugal Canada 
t = — ; Se eae eee a aan ; Sotenpenia - 
3 5 per cent 1-3 per cent 334 per cent 414 per cent 3 per cent 3 per cent 3% per cent Coupon 
9 Nov 1960 Jan 1977 May 1957 Apr 1965 Aug 1963 Jan 2002 an 1961 Maturity 
Nov 1950 30 days’ notice Next interest day Nextinterestday 6 mos. notice Next interest day * Jan 1956 Next Call Date 
100 100 102 100 100 100 100 Call Price 
acetal New York New York New York New York London London New York Market 
ald eee en ete RI ee ena a aaa a ees aes eens eo 
; Price Yield Price Yield Price Yield Price Yield Price Yield Price Yield Price Yield . 
o; o% o o % % % End of: 
37° 
689 114144 3.60° 7814 9.90 a — 10314 3.62° 92 3.48 8114 3.76 100 as aa ra-ccoucrea 1937 
08 = 10014 4.94° 76% 10.39 -- — 103 3.62° 90 3.62 77 3.99 WE ee ia eee hecae acs 1938 
56 90 5.32 6534 12.61 — a 6434 7.29 60 6.28 66144 4.67 eer 1939 
62 9.30 46% ‘ -= —— 37 12.62 50 7.71 60 5.17 UN fk ccscudewnsien 1940 
61 9.59 6% 6 — — 37 12.75 70 5.37 73 4.25 aM voc tlacawe enue 1941 
81 6.92 u ‘ — 78% 6.03 791% 4.55 8914 3.44 101 MEME cae cedoeis wan 1942 
07 9634 5.30 ul 6 -- a 96 4.54 8414 4.17 94 3.23 EE, GI io os henwe ras 1943 
‘us ° 101% 4.789 ul 6 — — 994% 4.32 9314 3.48 914% 3.34 EE AMEN nov ew eeweweeen 1944 
169 104% 4.07% u 6 -— — 10544 Minus® 941% 3.42 93 3.27 SRG OME 6 cence cweeds . 1945 
20 108% 4.11° uN 6 — oe 104% Minus*® 102 #£=Minus® 98 3.08 EE SU exw bedewad 1946 
- 102 4.25° 24 4.16'° 91 4.97 911% 5.01 9914 3.04 95% 3.17 WOE CME o kb co eveawsdics 1947 
41 100% 4.83° 183% 5.4410 9034 5.06 77 6.50 95144 3.40 99 3.04 104% 2.64* ..June —1948 
10» 10034 4.64° 174% ~— 55. 80" 92144 4.77 7814 6.38 954 3.41 98 3.09 104% 2.56% ..July 
50) 1025, 3.73° 1734 = 5.63'° 92144 4.86 82 5.98 963% 3.33 97 3.14 103% 2.72° ..August 
14 | 102% 3.67° 16% ~6.06'° 9314 4.68 83 5.87 951% 3.43 94 3.27 10334 2.68° ..September 
19 99 5.11 1614 ~=~«6.15'° 94% 4.48 82% 5.95 951% 3.39 931% 3.30 105 2.48* . .October 
5 100% 4.94° 17 5.88'° 94144 4.53 82 5.99 951% 3.39 9214 3.30 105 2.48* .. November 
» « 100% 4.93° 1814 5.41'° 94% 4.50 8614 5.52 954% 3.39 88 3.50 105 2.47* .. December 
Y . 
52 1003 4.72° 2354 4.2319 9314 4.73 8434 “45.71 954% 3.40 8644 3.58 1055 2.37° ..January —1949 
33 100% 4.76° 244% 4.08'° 943, 4.59 86% 5.53 951% 3.42 86 3.64 106% 2.18° ..February 
33 100144 4.67° 274% = 3.67" 93% 4.68 933% 4.85 954% 3.44 85 3.67 106% 2.15* ..March 
er 1005 4.569 84144 2.90'° 95144 4.43 96 4.61 95% 3.47 85 3.69 106% 2.22° ..April 
1015 3.819 34 2.9410 95 4.51 97 ae steers atest fe 106% 2.18% ..May 
— 5 Callable for sinking fund only. *In default. 7 Interest payments suspended. ®* No quotation. * Yield to next call date. = '° Cur- 
don | Tent yield. "! Trading suspended. '? Prior to 1947 the 5 per cent bonds due December 1951 are shown. Interest is now 1 per cent and increases 
“@~ On a graduated scale to 3 per cent in 1952; current yields based on present coupon rate (1 per cent) are calculated. 13 Prior to October 1946 interest 


was 8 per cent and maturity April 1, 1951. Since that time current yield based on 6 per cent regular interest and 8 per cent back interest is shown. 
“ Prior to October 1946 interest was 8 per cent and maturity April 1, 1951. 
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Prices and Yields of Foreign Bonds 














Australia Chile Mexico 
Coupon: 334 per cent 314 per cent 114-3 per cent 114-3 per cent $5.68 
Maturity Feb 1962! July 1974 Dec 1993 2 Dec 1993 3 Jan 1968 ¢ 
Next Call Date: 45 days’ notice July 1964 Next interest day * Next interest day ° Next interest day * 
Call Price: 102% 100 100 100 100 
Market: New York London New York London New York 
Price Yield Price Yield Price Yield Price Yield Price Yield 
End of: % % q Vf: % 
Oe ee eee 105% 4.50° 90 3.76 16% 3.647 18% 3.737 237 8 
ia a ene mg 1005 4.95 8214 4.20 163% 4.80’ 14 14.577 1% 8 
Ne ee ee ae ce 721% 7.89 831, 4.15 11% 18.407 20 7.607 K% 8 
Nan ee a i aa i ng 557% 10.94 93 3.61 1034 14.167 14 11.00’ 33% 8 
ea eer ee 58 11.78 89 3.85 13% 11.737 25 6.24? 54% 8 
ORE EE BS i eee 81 7.17 92 3.68 18% 8.377 32 5.257 914 8 
SE Nr a A Ci 91 5.96 96 3.46 1814 9.087 24 5.967 11% 8 
eR eas eS ora aie 10014 4.95 100 3.25 181% 7.737 221% 5.027 11% 5 
1945. . 103 4.28 ° 100 3.25 224 5.067 2514 4.717 12% . 
Ne As i i gg 103144 3.02 ° 112 2.41 ¢ 225% 5.31’ 31 4.557 1u% 4040 
RS aed b Biss ins 83 5.07 103 3.02 ¢ 21144 6.667 34 3.037 6% 11.98 
ii dene.......... a 84% 4.91 10314 2.97¢ 27 3.817 4114 2.487 634 12.56 
ee cca 6g 8814 4.56 10215 3.07° 25% 4.047 40 2.57? gis 8.61 
I 6 os wim ao 911% 4.21 104144 2.948 253% 4.067 35 2.947 5 16.59 
NN. cbs cab cow ewe 8715 4.64 10414 2.96° 2614 3.897 34 3.037 5 16.72 
ee 86% 4.73 105 2.94 ¢ 2634 3.857 34 3.037 4% 17.24 
November........... e 84% 4.96 10414 2.898 278 3.71? 37 2.787 5 16.59 
December................. 85 4.95 104. 2.93 8 283, 3.587 39 2.647 45% 18.24 
1949—January ; 8915 4.46 104% 2.91% 285% 3.52? 373% 5.357 5 16.60 
February.......... 8914 4.54 105 2.898 38 7.14" 37 5.417 434 17.85 
7 ere 9214 4.16 105 2.92 27% 7.377 34 5.887 434 17.85 
| LS eS eee eee 923, 4.16 105 2.93 ° 2 7.697 341% 5.807 414 20.03 
eR as Cie aha 90 4.4} 265% 7.517 bathed 5 16.60 





1 Prior to 1947 refers to 5 per cent bonds due September 1, 1957, which were refunded on September 1, 1947. 
3 Prior to 1949 interest was 5 per cent and maturity 1959. 
6 Yield to next call date. 


was 6 per cent and maturity February 1, 1961. 
and maturity December 1, 1954. 5 Callable for sinking fund only. 


Notes to Prices and Yields of Foreign Bonds 


Price quotations and yields of bonds of the International Bank 
for Reconstruction and Development, of National Governments 
and Municipalities and of bonds guaranteed by National Govern- 
ments. Bonds traded in New York and in London are shown. 


Only bonds that are currently serviced with full contractual 
interest payments on present agreements are included. No bonds 
with maturity before 1957, or whose amortization or sinking fund 
provisions will effect retirement before 1957, are included. 


Prices in the New York market are for the last trading day of 
the year or month and represent the closing prices, or when not 
traded, the mean of the bid and asked prices. In the London 
market, p-ices represent the mean of the buying and selling price 
quotations since no official closing price is quoted. In New York, 
bonds are quoted ex-interest and yields are computed on the price 
shown in the table. However, it is the practice in London to sell 
bonds at a price which includes interest accumulated since the 
last coupon was paid. The yields shown are based on the price 
after accumulated interest has been deducted, except where the 
bond is quoted ex-interest, usually about five weeks prior to the 
next interest payment. Bonds of the International Bank for Re- 
construction and Development are quoted in thirty-seconds but the 
prices shown in the table have been rounded to the nearest eighth. 
Yields on these bonds are calculated on the prices before rounding. 
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2 Prior to February 1949 interest 
‘ Prior to 1946 interest was 4 per cent 


7 Current yield. 8 In default. 


Yields in per cent per annum have been calculated to date of 
maturity, except where otherwise indicated. Where there is no 
definite maturity, yields have been calculated to the ffnal date by 
which the bonds will be retired by the operations of the sinking 
fund. Yields for callable bonds have been calculated to the 
earliest call date when the market price was equal to or greater 
than the call price. On certain sterling bonds the market quota- 
tion shown is higher than the call price and no yield to call is 
given. This is due to the fact that the price, net of accumulated 
interest, is below call price. In some cases, sinking fund pay- 
ments are not being met according to contractual schedule and 
therefore there is uncertainty as to whether the bonds will be 
paid off or extended at maturity. Under such circumstances a 
current yield calculation might more clearly reflect the true yield 
situation. However, in order to maintain comparability through- 
out the table, the yields have been calculated to earliest call or to 
maturity. 


In those cases where interest payments had been temporarily 
suspended owing to the war (City of Antwerp, Belgium, Finland, 
Czechoslovakian dollar bonds and Czechoslovakian sterling bonds 
in non-British ownership), no yields are shown during the sus- 
pension period even though suspended interest payments were 
later made. 


For notes to the bonds on pages 20 and 21 and for Australia, above, 
see March 1949 issue and for notes to the bonds for Chile and Mexico 
above, see April 1949 issue of International Financial Statistics. 
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INTERNATIONAL FINANCIAL STATISTICS 


Commodity Prices 


VOLUME II, NUMBER 6, JUNE 1949 





PrRicES OF COMMODITIES WHICH ARE IMporRTANT Exports OF ONE oR More CountRriEs: 


Indexes of Prices Expressed in U. 





S. Dollars: 1937 100 
Countries to which Export of 1949 ane 

Commodity this Commodity is Important Market Quoted 1938 1939 1940 1946 1947 1948 Mar Apr May 
Wheat Argentina, Australia, Canada, United States Kansas 64 63 72 156 214 196 185 186 185 
Coffee Brazil, Colombia, Costa Rica, Dominican 

Republic, Ecuador, El Salvador, Guate- 

mala, Nicaragua, Venezuela New York 70 68 65 168 238 241 239 235 242 
Cocoa Costa Rica, Dominican Republic, Ecuador, 

Gold Coast, Panama, Venezuela New York 63 58 61 138 415 473 220 238 227 
Sugar Cuba, Dominican Republic, Peru, Philippines. .New York 83 86 80 131 177 159 163 160 166 
Lard Argentina, Denmark, United States Chicago 76 62 54 157 199 187 119 110 110 
Copra Ceylon, Honduras, Indonesia, Philippines Philippines 46 45 29 179 268 394 272 
Cotton Brazil, Egypt, India, Paraguay, Peru, 

United States United States 76 79 86 259 292 286 276 27 278 
Flaxseed Argentina, Canada, India, Poland, Uruguay Minneapolis 90 87 84 199 320 291 283 283 283 
Wool Argentina, Australia, France, New Zealand, 

Union of South Africa, Uruguay Boston 69 81 95 101 119 149 177 177 177 
Jute India India 87 27 114 225 364 429 
Silk China, Japan, South Korea New York 91 145 148 364 236 138 138 144 144 
Tobacco Bulgaria, Cuba, Dominican Republic, Greece, 

Turkey, United States United States 89 79 65 180 180 184 198 
Lumber Austria, Canada, Finland, Paraguay, Sweden. . United States 94 91 97 149 291 333 321 317 
Newsprint Austria, Canada, Finland, Norway, Sweden New York 118 118 118 170 208 230 235 235 235 
Petroleum Colombia, Ecuador, Indonesia, Iran, Iraq, Mexico, 

Peru, Rumania, United States, Venezuela Oklahoma, Kansas 97 82 83 113 159 217 217 217 217 
Coal Belgium, Poland, United Kingdom United States 101 100 100 134 160 189 205 200 
Nitrate Chile United States 102 102 102 124 151 17% 191 191 191 
Steel Belgium, Czechoslovakia, France, Sweden, 

United Kingdom, United States Pittsburgh 85 91 91 105 119 137 148 148 148 
Zine Belgium, Bolivia, Mexico St. Louis 71 78 97 134 161 208 262 262 262 
Copper Bolivia, Canada, Chile, Mexico, Peru New York 76 83 86 105 159 167 176 165 136 
Tin Bolivia, Indonesia, Straits New York 78 93 92 101 144 183 190 190 190 
Lead Indonesia, Mexico, Spain New York 79 84 86 135 244 300 315 252 229 
Silver Bolivia, Honduras, Mexico New York 96 87 78 179 160 166 159 159 159 





WHEAT: Kansas. No. 2, hard, winter. 
weighted by quantity sold. 1.21 dollars per bushel in 1937. 

COFFEE: New York. Average prices of weekly quotations for green 
coffee, Santos No. 4, f.0. b. New York. 11.1 cents per pound in 1937. 

Cocoa: New York. Accra, bulk, f.o.b. Average of weekly quotations. 
8.4 cents per pound in 1937. 


Averages of reported cash sales, 


SuGAR: New York. Cuban sugar. Raw, 96°, duty paid. 3.5 cents 
per pound in 1937. 
LARD Chicago. Weekly Thursday price for refined lard in tierces. 


12.8 cents per pound in 1937. 
CopRA: Philippines. 
per pound in 1937. 
Cotton: United States. 
10 markets. 
FLAXSEED 
sales. 


Weekly average of export prices. 3.0 U.S. cents 

Spot prices of Middling 15/16. 

11.8 cents per pound in 1937. 

Minneapolis. Average of daily prices, weighted by carlot 

2.12 dollars per bushel in 1937. 

WooL: Boston. Raw wool, territory, 64s, 70s, 80s, fine, combing, 
scoured basis. 102 cents per pound in 1937. 

JUTE: India. Export price index. Raw Jute. 

SILK: New York. Raw, Japan double extra crack, 13/15 denier, 78 


Average of 


per cent white. Average of Tuesday quotations. 1.878 dollars 
per pound in 1937. 
Topacco: United States. Warehouse sales of leaf tobacco. 24.19 


cents per pound in 1937. 
LUMBER: United States. 


Southern pine, flooring B and better, f. 0. b. 
mill. 


45.615 dollars per thousand board feet in 1937. 


Woop PuLp: New York. Foreign sulphite, bleached, prime. Ex dock 


4.327 dollars per 100 pounds in 1937. 


NEWSPRINT: New York. Average of Tuesday quotations for standard 
newsprint rolls, contract prices, freight allowed. 2.125 cents per 
pound in 1937. 

PETROLEUM: Oklahoma, Kansas. 


Average of weekly prices, 33.0 to 
33.9 gravity, at the well. 


i.16 dollars per barrel of 42 gallons in 1937. 

CoaL: United States. Average composite prices of mine-run bitumi- 
nous coal at destination. 4.29 dollars per short ton in 1937. 

NITRATE: United States. Friday market price of nitrate of soda (low), 
crude. C. i. f. Atlantic, Gulf, and Pacific port warehouse. 28.51 
dollars per short ton in 1937. 

STEEL: Pittsburgh. Billets. F. 
age of Tuesday quotations. 

Zinc: St. Louis. Average of daily prices for common grades of slab 
zinc, usually described as prime western. 6.52 cents per pound in 1937 

CoprEeR: New York. Electrolytic copper prices based on both prompt 
and future deliveries. 13.17 cents per pound in 1937. 

TIN: New York. Average of daily prices of Straits tin. 
per pound in. 1937. 

LEAD: New York. Average of daily prices of desilverized pig lead. 
6.01 cents per pound in 1937. 

SILVER New York. 
per ounce in 1937. 


o. b. Pittsburgh. Unweighted aver- 
36.48 dollars per long ton in 1937. 


54.24 cents 


Other than newly mined domestic. 44.88 cents 
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INTERNATIONAL FINANCIAL STATISTICS 


General Price Indexes 











EXPORT GOODS HOME PRODUCED GOODS — 
1949 1949 
1938 1939 1940 1946 1947 1948 Latest 1938 1939 1940 1946 1947 1948 Latest 
Month Month 
al _ - ee 
(Annual averages and average for latest month of 1949: Indexes 1937 = 100) 
NORTH AMERICA 
Canada 
Mexico 
United States + rae 93 91 97 151 180 193 183 (Apr 
Raw Materials‘ . . 89 87 92 162 187 217 
Manufactures’... 99 97 106 152 178 189 
CENTRAL AMERICA 
Costa Rica Se 87 91 71 238 324 353 350 (Feb 98 102 93 192 211 208 210 (Feb) | 
SOUTH AMERICA 
Argentina j......... 93 70 81 271 362 ier a ahs ee peas iat 
Chile 96 73 81 175 236 283 304 (Feb) 
EN es ke 82 74 68 122 147 192 293 (Apr 89 76 68 135 190 236 274 (Apr) 
Venezuela. 
EUROPE 
Ausivie f....<..... in ot ue 123 159! 
Belgium {........... 100 90 239 272 237 Sa veer pais aes 
Czechoslovakia , 101 112 133 168 177 180 Te 
Denmark......... 100 95 115 169 212 263 261 (Apr 97 93 120 165 178 191 201 (Apr) 
Finland.......... ns 75 74 2 173 245 276 266 (Jan) 93 92 118 177 215 303 291 (Apr) 
a ae 86 78 87 162 208 166 211 (Mar 
Ce i ee 100 96 ; 157 213 248! 
ESSE Ee 115 115 134 208 220 266 js 
Ne ah ck a de 8 ie _ F ; 255 
Netherlands {........ ; sain hs 164 191 
SN Dr Soni hiaens a 99 90 113 198 223 250 250 (Apr) etd Sew © sate va uns 
ee 106 115 131 285 308 245 344 (Mar) 111 114 113 255 297 322 336 (Mar) ‘ 
TR 6 Sis ; 86 80 100 153 201 226 209 (Mar) oe elas oe oe ee pect 
Switzerland ¢....... 100 102 113 262 268 257 253 (Apr) 101 101 119 187 195 202 196 (Apr) 
United Kingdom..... 101 91 99 162 186 203 207 (Apr) 
NEAR EAST 
ES re 106 109 121 258 295 299! 94 99 121 232 257 283! 
ES ere 91 87 67 197 187 171 
e 
BRITISH DoMINIONS 
Australia....... ee 75 69 70 117 169 231 227 (Apr) 102 97 87 103 108 130 149 (Mar) 
New Zealand........ 94 82 86 114 142 163! 101 98 90 107 116 Ie vcs ¥ 
Union of South Africa 104 91 86 130 134 138 138 (Mar) 





Data are national indexes as shown in the country sections, converted 
to U. S. dollars at the selling rates of exchange shown on the country 
pages. For multiple currency countries the rates used were: Argentina, 
official rate through August 1939, preferential rate thereafter; Chile, 
preferential rate for base year, official rate thereafter; Costa Rica, con- 

Prices of export goods and import goods are either unit values, de- 
rived from foreign trade returns, or wholesale prices of export goods and 
import goods. 
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trolled rate; France, official rate through 1947, average of official rate and 
free rate thereafter; Iran, official rate; Italy, official rate through 1939, 
average of official rate and free rate thereafter; Peru, official rate; Turkey, 
official rate through 1939, premium rate through August 1946, official 
rate thereafter; Venezuela, controlled rate. 

Indexes for Ireland, Italy, Netherlands, Switzerland, and Venezuela 
begin in 1938. The level for 1937 has been estimated and the indexes sub- ** 
sequently converted to that base. 


__ 


mam oom 








Expressed in U. S. Dollars 














; VOLUME II, NUMBER 6, JUNE 1949 
.CS 
—. ALL GOODS IMPORT GOODS 
en 1949 1949 
9 1938 1939 1940 1946 1947 1948 Latest 1938 1939 1940 1946 1947 1948 Latest 
st Month Month 
ith a 
ore (Annual averages and average for latest month of 1949: Indexes 1937 = 100) 
| 
NORTH AMERICA 
92 86 88 121 152 180 186 (May) Canada 
83 74 72 179 188 169 142 (Apr Mexico 
91 89 91 140 176 191 181 (May 90 92 98 161 196 219 1.10 (Apr) United States t¢ 
85 83 85 159 195 210 194 (May 84 9] 100 141 157 177 Raw Materials ‘ 
94 2 94 133 167 183 175 (May 107 105 118 198 248 270 Manufactures * 
CENTRAL AMERICA 
97 99 95 190 218 222 219 (Feb 96 94 101 184 236 255 242 (Feb Costa Rica 
Feb) 
SOUTH AMERICA 
92 82 95 180 192 a 98 89 117 168 203 Argentina 
97 7 84 187 240 286 312 (Feb) 101 84 91 269 249 292 324 (Feb) Chile 
Feb) 89 78 76 143 192 241 325 (Apr 98 85 89 165 224 278 407 (Apr) Peru 
Apr) 103 104 101 135 153 170 162 (Mar) 96 95 103 145 162 191 166 (Mar) Venezuela 
| EUROPE 
ae raha oak 160 181 (May) : 179 203! .. Austria t+ 
96 OG sau 187 232 267 251 (Mar) 94 90 177 215 231 Belgium + 
98 111 134 170 178 186 91 105 135 188 194 229 . .Czechoslovakia 
93 91 127 166 184 201 207 (Apr) 87? 89? 138? 169? 1942 217? 215? (Apr) . Denmark 
Apr) 92 92 123 190 229 302 297 (Apr) 86 92 135 194 230 263 265 (Feb) Finland 
Apr) 81 74 89 153 234 184 196 (Apr 88 84 108 «6115 ~——s«d181 162 212 (Mar) France t¢ 
101 96 113 153 177 189 181 (Jan) 100 95 157 196 222! Hungary ft 
79 77 85 132 146 155 156 (Mar) 98 87 112 171 203 210 Ireland ft 
a 108 111 125 160 216 192 196 (Mar) 23 227 Italy ft 
94 94 158 171 176 185 (Mar) 160 216 Netherlands t¢ 
7 94 120 135 140 145 146 (Apr) 100 96 131 193 226 256 241 (Apr) Norway ft 
111 117 120 249 293 313 323 (Mar) 109 113 119 266 302 330 322 (Mar) Spain 
Mar) , 96 95 120 163 191 205 206 (Mar) 89 93 138 203 233 245 241 (Mar) Sweden 
96 98 128 200 203 211 203 (Apr) 96 95 127 233 239 244 228 (Apr) Switzerland ¢ 
Apr) 92 85 103 131 143 164 169 (Apr) 93 86 107 163 200 226 234 (Apr) United Kingdom 
NEAR EAST 
99 106 125 249 280 291! 98 113 139 269 301 291! Iran® 
97 96 82 234 187 202 226 (Mar) 102 96 86 152 220 213 Turkey f 
y BRITISH DOMINIONS 
101 96 90 114 120 138 152 (Mar) 98? 952 97? 1402 146? 156* 159 (Mar) Australia 
Mar) 100 94 95 126 131 154! 100? 91? 98? 138° 142? 168',?... . .New Zealand 
: 102 91 91 133 139 149 154 (Mar) 100 91 100 138 148 166 178 (Mar) ....Union of South Africa 
Mar) 
+ Unit value of exports and imports. 
>and | ' Based on less than 12 months. * Import-type goods. ‘Tranian year beginning March 21. 
1939, ‘ Unit value of exports and imports excludes foodstuffs. 
rkey, * Unit value of exports and imports excludes foodstuffs and semi-manufactures. 
ficial 
zuela 
sub- ** 
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Argentina 





Exchange Rates 
SELLING RATES 
Preferential 
Basic 
Auction 
Free 
Curb 
BUYING RATES 
Special 
Preferential 
8 Basic 


hie Cet ™ 


a a) 


Gold and Foreign Assets 
CENTRAL BANK 


10 Gold 
11 Foreign Exchange 
12 Total 


183 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
VALUE OF TRADE 


20 Exports 

21 Imports, c. 1. f 
VOLUME OF TRADE 

22 Exports 

23 Imports 


Assets of the Central Bank 

80 FOREIGN ASSETs } 
DOMESTIC CREDITS 

$1 Government 

82 INTER-BANK CREDITS 

Assets of Other Banks 
DoMESTIC CREDITS 


40 Government 

41 Official Entities 

42 Business and Individuals 
43 Total 


44 CASH 


Currency and Deposits 
MONEY SUPPLY 


50 Currency 
51 Deposit Money 
52 Total 


53 TIME DEPOSITS 
54 GOVERNMENT DEPOSITS 


Money and Capital Market 


70 GOVERNMENT BOND YIELD 


DISCOUNT RATE 
71 Treasury Bills 


72 StTock PRICES 


Prices and Wages 


80 WHOLESALE PRICEs (All Goods 


UNIT VALUE OF TRADE 
81 Exports 
82 Imports 


83 COosT oF LIVING 


84 WAGES (Monthly Earnings) 


Production and National Insurance 


PRODUCTION 
90 Meat 
91 Wheat 
92 Wool (in grease 


93 
94 


Gross NATIONAL PRODUCT 
At Current Market Prices 
At 1935 Market Prices 


95 NATIONAL INCOME 





1937 


3.23 


444 
95 


39 


2,311 


1,558 


100 
100 


307 
2,927 
3,234 


683 


100 


100 
100 


100 
100 


100 
100 
100 


1937 


1938 


3.92 


3.07 


1.400 
1 461 


64 
94 


1.306 


1,038 
1 313 
2,351 
2,224 

110 


4.99 


».09 


1004 


94 


95 
100 
99 


100 


93 
&3 
109 
8.9 
8.1 


6.8 


1938 


1939 


3.83! < 


560 


96 


82 
105 
101] 
102 


1939 


1940 
' 3.73 
( 4.238 
4.37 
3.36 


416 
4} 
457 
115 
1,428 
1 ,499 
66 

71 

1 440 
9? 

1] 


g 471 
I 386 
X2 ,759 
I3 ,616 
X 


771 


1,072 
1 ,404 
2,476 
2,667 


- 2m 


4.99 


121 
110 

94 
135 
103 
102 


92 


~3 0 


1949 


INTERNATIONAL FINANCIAL STATISTICS 


1941 1942 1943 1944 
Argentine Pesos per U.S. Dollar 
3.7/3 3.40 3.73 3.ie 
4.23 4.23 4.23 4.23 
4.94 4.94 4.94 14.94 
4.24 4.23 4.06 4.02 
oe 1.22 4.04 3.98 
3.36 3.36 3.36 3.36 
Million of ( S. Dollars 
497 614 S38 992 
6: XY 90 197 34X 
62 X 705 1,035 1,339 
76 68 70 94 
Millions of Argentine Peso 
1 465 l SY 2,192 2 360 
Lvaae Lote 942 1 007 
) 16 . 12> 0 
6 1 30 sO) 
\J I )) yy Arge / ‘ Pe ) 
1,ol Z I A. O10 ) 4 ) { 43 
il 619 ORS 964 
Million of Arg ntine Peso 
767 1,250 A Ie Ae 2,180 
854 824 69 464 
2,716 2,824 2,744 2,991 
4 ,337 4,898 4,940 5,635 
912 1,187 1,613 1,979 
Millions of Arge nline Pesos 
1 ,242 1,439 1,704 2,136 
1,970 1,800 2,734 3,455 
3,212 3,739 4,437 5,590 
2,837 3,183 3,459 4,008 
266 454 888 1,082 
Per Cent) 
4.963% 4.15 4.15 4.13 
1.79 95 .93 56 
December 1938 =100 
128 168 188 220 
1937 =100 
129 167 180 188 
115 168 210 206 
145 182 202 219 
106 HZ Zz is 113 
105 112 129 130 
1937 =100 
111 113 111 118 
120 95 94 100 
135 139 142 137 
Billions of Argentine Pesos) 
10.5 11.9 Bet 14.3 
9.5 oF 9.7 i0.3 
8.3 9.5 10.4 11.6 
1941 1942 1943 1944 


trade, discount rates, agricultural production, and gross national product are found in COUNTRY NOTES. 
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1945 


3.73 
4.23 
4 94 
4.04 
3.98 
3.36 
1 ,197 

466 


1,663 


2 498 
1,154 
4&8 
34 


2,689 


950 


2,465 

409 
3,314 
6,188 


2,406 


4,190 
6,771 
4,524 

918 


I 3.16 


284 


193 


226 
217 
135 
142 


oi 
60 
137 
15.1 
10.0 
12.3 


1945 


eee 


1946 


—_ 


3.36 


5,807 


1,311 
& 060 


958 
,461 

,022 
440 


887 


rc me So 


9nO 


Py 454 


3,526 
) 

8,779 
5,395 
1 ,344 
3.01 


1.08 


402 
208 
311 
194 


159 


177 


1946 


1947 


— 
- 
— 
—~ 


d,905 
5,349 


‘ 
146 
3,686 


1,301 
13,737 


3,162 
4,294 
6,406 
13 ,862 
1,108 


4,719 
5,938 
10 ,657 
5,947 
2,630 


3.00 


418 
235 
180 


247 


104 
&3 
133 


1947 


1948 


CO b> hm mm CO 
Onn 
tm CO 6 


14? 
666 
SOX 


216 


98 


137 


1948 


LO 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution of 
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— 
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TICS VoLUME II, NuMBER 6, JUNE 1949 Argentina 
z —-1947 1948 - ———1949——— — 
48 Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
(Argentine Pesos per U.S. Dollar) 
7 3.73 3.73 3.73 3.78 3.78 93.73 3.73 38.73 3.78 3.78 93.73 3.73 3.73 3.78 38.78 3.78 3.78 3.78 12 
23 4.23 4.23 4.23 4.23 4.23 4.23 4.23 4.23 4.23 4.2% 4.2% 4.2% 4.23 4.23 4.23 4.23 4.23 4.23 2 
94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 4.94 8 
45 4.02 4.03 4.03 4.01 4.01 4.02 4.22 4.86 4.81 4.838 4.89 4.85 4.82 4.86 4.81 4.81 4.81 4 
25 4.80 4.80 4.90 4.85 4.75 5.80 6.40 8.00 7.50 7.45 11.00 9.00 9.25 9.50 9.35 9.50 10.30 960 §& 
002 9.00? 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 2.00 5.00 5.00 6 
98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 3.98 7 
36 3.36 3.36 3.36 3.36 3.36 3.36 3.36 3.36 3.36 3.36 3.36 3.36 3.36 3.36 3.36 3.36 3.36 3.36 8 
(Millions of U. S. Dollars) 
4. 322 313 296 266 229 214 202 201 196 166 140 140 142 142 142 142 142 10 
66 749 767 804 655 649 633 611 565 528 510 515 472 666 638 633 624 613 11 
() 1,071 1,080 1,100 921 878 848 813 766 724 676 655 613 808 780 775 766 755 12 
16 236 196 213 204 202 185 L87 190 190 208 225 210 216 226 227 225 224 13 
Millions of Argentine Pesos) 
823 556 618 566 040 42% 444 20 
766 570 487 520 514 438 502 21 
1937 =100 
87 71 73 7 71 56 22 
228 167 136 148 150 144 23 
Millions of Argentine Pesos 
95 3,686 3,718 3,789 3,153 3,019 2,911 2,786 2,625 2,478 2,321 2,258 2,107 2,795 2,696 2,678 2,646 2,607 30 
24 1,301 1,390 1,390 1,390 1,240 1,240 1,238 1,231 1,231 ,2ol. 1,224 1,224 1,786 1,650 1,760 1,751 1,722 31 
5 13,737 13,833 14,380 15,361 16,168 16,814 17,170 17,459 17,515 17,389 17,751 18,862 18,895 19,880 20,354 20,635 20,837 32 
i . . o 
Millions of Argentine Pesos 
3,162 "3,184 3,203 3,222 38,111 3,126 3,148 3,160 40 
4,294 4,648 4,893 5,468 5,855 6,488 6,642 7,077 41 
6,406 6,481 6,588 6,785 7,124 7,064 7,344 7,431 42 
13,862 14,313 14,683 15,474 16,091 16,628 17,129 17,667 43 
1,108 1,266 1,321 1,466 1,491 1,571 1,561 1,412 44 
Millions of Argentine Pesos 
4,719 4,456 4,578 4,682 4,860 4,943 5,085 5,201 5,357 5,561 5,782 50 
5,938 6,249 6,429 6,772 6,830 6,797 6,986 7,141 51 
10,657 10,705 11,007 11,403 11,690 11,740 12,071 12,342 52 
5,947 6,104 6,248 6,361 6,449 6,513 6,572 6,651 53 
_ 2,630 2,971 2,751 2,881 2,583 2,868 2,786 2,916 54 
(Per Cent) 
4 3.01 3.02 3.02 3.01 3.01 3.00 3.02 3.01 3.00 3.03 3.02 3.03 3.04 3.01 3.00 3.01 3.00 70 
t 1.47 1.47 1.47 1.48 1.47 71 
December 1938 =100 " 
) 589 609 651 684 (22 724 700 674 716 752 796 802 $23 858 748 681 654 614 72 
(1937 =100) 
228 229 231 231 235 241 248 250 250 80 
491 407 440 397 395 9397 81 
259 263 276 «271 «264 ~=— 284 82 
191 189 188 191 8&3 
463 286 232 236 284 84 
t 
(1937 =100) 
111 90 
91 
92 
‘ (Billions of Argentine Pesos) 
: 98 
94 
95 
Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
1947 1948 : 7 — - - 1949 - 
a lll ee 
of w~ t Official and private, as reported by U.S. banks. t Equivalent to line (12). 


! January/August. 3 Less than 12 months. 


> Beginning June 23. 
* December. 


Rates quoted for 1940 were established in August 1939. 
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Australia INTERNATIONAL FINANCIAL STATISTICS | VoLUMI 











—_— 
—- _—— $$ ccna ea — icant —-1947 
; 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Dec 
Exchange Rates (U.S. Dollars per Australian Pound) 
2 Geka BaATS............. ae 3.929 3.961 3.759 3.199' 3.198 3.198 3.198 3.198 3.198 3.198 3.200? 3.200: 3.200 
Gold and Foreign Assets 
COMMONWEALTH BANK (Millions of U. S. Dollars) - 
10 Gold and Foreign Exchange. . 212 155 145 280 193 255 330 605 570 721 574 1,180 574 
11 SHORT-TERM ASSETS IN THE U.S.+ oon Eee a! 11 16 xX 23 25 538 29 46 31 292 31 
Foreign Transactions (Millions of U. S. Dollars) sca 
50 GiGiD PROBUCTOON.............. 48.3 55.7 57.6 57.5 52.4 40.4 26.3 23.0 23.0 28.9 32.5 31.1 ial 
VALUE OF TRADE (Millions of Australian Pounds) a 
21 ee ere 148.5 141.7 122.5 149.7 185.0 159.8 125.6 146.7 155.8 196.9 309.0 407.4 D4 
22 Imports, f.o.b.. Saal 103.2 127.3 113.2 131.8 123.8 170.1 242.9 242.7 213.5 177.6 208.3 338 .3 eo 
Assets of The Neledemaasiiits Bank (Millions of Australian Pounds) ™ 
30 FOREIGN ASSETS }.............. 53 42 45 87 60 79 102 188 177 224 178 351 ’ = 
$1 DoMEsSTIC CREDITS............. 100 111 126 122 173 284 389 413 426 386 452 358 40 
Assets of Other Banks 
DoMESTIC CREDITS (Millions of Australian Pounds) iL 
40 Government........... me 46 40 48 93 111 121 146 176 228 161 113 138 39 
41 Non-Government........... 296 312 316 304 300 270 254 230 242 305 391 459 ‘ 50 
42 i ols Lites naw avs 342 353 364 398 411 392 400 405 470 466 504 597 ™ 
EE ee 37 33 35 42 44 51 40 39 54 50 53 62 . 
Currency and Deposits 
MONEY SUPPLY (Millions of Australian Pounds) 20 
50 ED nao Sika kw hiv'n od 47 49 54 67 87 125 171 213 205 211 203 213 59 
51 Deposit Money............ 140 141 149 181 200 271 339 399 443 492 534 660 73 
52 NE ee aL dt 187 190 203 248 287 396 510 613 649 703 737 873 13 
ee es TOS... . 2. sec. c con oe ate .<c ts sedee or aioe 223 205 198 210 . 
Government Finance (Millions of Australian Pounds) 
69 REVENUE...................... 65.4 71.7 76.38 92.2 129.0 187.6 265.2 310.5 344.0 357.8 396.6 428.7 
Oi EXXPEIDITURE.............. 5 69.5 75.0 80.4 121.1 234.3 396.3 664.6 681.8 601.7 507.1 434.8 429.8 
62 Surplus or Deficit (—)...... —4.1 —3.3 —4.1 -—28.9 —105.3 —208.7 —399.4 —371.3 —257.7 -—149.3 -—38.2 —1.1 
63 NET BORROWING............... —3.4 Bee 7.0 38.5 79.1 205.7 394.4 366.5 253.4 157.4 29.4 —8.1 
64 CASH DECREASE OR INCREASE ( —) 6.3 —-.6 -3.7 -10.8 24.0 5 —.1 1 — —11.6 5.2 4.6 
65 MONETARY OPERATIONS......... 1.2 1.2 9 Zz eee 2.5 4.8 4.7 4.3 3.5 3.8 4.6 
oe Epowerer Teer ................ 214.8 216.4 218.5 257.1 320.8 8.5 917.4 1,299.1 1,552.2 1,723.6 1,755.4 1,740.1 
67 FOREIGN DEBT.. Lote 92.3 94.7 99.0 98.5 110.2 109.9 109.8 97.3 97.0 85.7 85.5 85.3 
Money and Capital 3 Market 
GOVERNMENT BOND YIELD (Per Cent) 3.1 
70 Long-Term..... Me eas 3.86 3.76 3.92 3.30 X 3.23 3.24 3.23 3.24 3.25 3.24 3.17 3.16 a4 
71 Short-Term. . ee aus ied sary AGS se 2.384 2.45 2.48 2.45 2.48 1.90 2.12 2.27 ~ 
(1937 =100) . lt 
We cere PN... 5 ks cess. 100 98 100 100 103 93 111 112 116 132 155 168 
Prices and Wages 
WHOLESALE PRICES (1937 =100) 1 
80 Home Consumed Goods.... . 100 100 100 110 117 132 138 139 140 140 148 169 1 
81 Home Goods. . 100 101 101 107 108 119 122 123 125 127 133 160 1 
82 Import-T ype Goods. 100 97 99 119 138 160 176 177 175 172 179 192 9 
8&3 Export Goods.............. 100 74 72 86 87 92 97 104 115 144 208 284 ai 
84 Cosr or LavING................ 100 103 105 110 115 125 129 129 129 131 136 148 1 
85 WAGES (Hourly Rates)....... ; 100 105 109 112 120 129 136 136 137 141 153 185 
Production and National Income 
PRODUCTION (1937 =100) 
90 Ns Se air ellis ag wi 100 104 100 115 116 119 117 119 103 95 98 101 
91 | >a ee eae 100 124 103 139 54 110 103 73 35 94 77 151 
92 NE aN ea ok ee 100 106 101 101 108 108 111 109 103 84 93 99 
(Millions of Australian Pounds) 
93 NATIONAL INCOME............. wee sae 772 836 907 1,059 1,215 1,269 1,286 1,248 1,828 1,598 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 ai a 
Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural ; 
production, and gross national product are found in COUNTRY NOTES. 
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. 
TICS VoLUME II, NUMBER 6, JUNE 1949 Australia 
ee —-1947 —_— —- —- -1948 ——_——_—_—___—-- — --— - -~—_ —--—- 1949-——_—_______—___-- 
(8 Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 











(U.S. Dollars per Australian Pound) 
)03 3.200 3.200 3.200 3.200 3.200 3.200 3.200 3.200 3.200 3.200 3.206 3.206 3.206 3.206 3.206 3.: 


(Millions of U. S. Dollars) 
30 574 580 611 694 789 798 823 850 863 922 1,007 1,062 1,130 1,092 1,174 1,216 1,263 oe 
29 31 26 28 25 20 21 19 24 22 19 19 20 22 17 17 17 16 - 11 
(Millions of U. S. Dollars) 








1 oF 2.0 2.0 2.3 Sek 2.5 2.8 3.8 2.6 2.5 2.6 2.0 2.8 2.4 2.3 2.4 2.4 Sethe Cee 
(Millions of Australian Pounds) 
4 32.5 39.6 9.2 42.4 40.0 40.7 44.6 53.6 33.9 34.8 42.0 50.0 52.2 40.0 53.8 48.6. .... ida ae 
3 24.6 28.3 21.9 30.2 32.3 31.4 31.4 35.7 30.1 36.8 35.5 30.1 31.9 31.3 37.8 37.5 22 
(Millions of Australian Pounds) 
1 178 180 190 215 245 248 255 264 268 286 312 329 351 339 364 379 392 . 80 
8 452 440 438 420 400 406 397 377 369 345 360 357 358 351 338 342 349 31 
(Millions of Australian Pounds) 
8 113 118 123 129 135 129 124 117 114 122 130 134 138 145 147 146 137 40 
9 391 401 401 399 405 412 416 431 432 433 458 461 459 456 457 458 473 41 
7 304 019 aze 5028 540 541 040 548 546 555 588 395 997 601 604 604 610 42 
3 a3 aD 090 60 61 DD 6 00 a3 66 64 62 62 68 65 a8 54 43 
Millions of Australian Pounds 
3 203 191 192 199 196 194 197 196 196 196 197 198 213 197 201 204 210 50 
0 534 539 aoe ‘79 584 a8v 993 o74 763 a95 613 634 660 663 689 702 704 51 
3 737 731 749 778 780 777 739 770 709 791 s09 831 873 860 x89 906 914 52 
0 198 197 196 197 197 197 195 195 195 198 2038 207 210 211 212 212 ; 53 
Millions of Australian Pounds 
60 
é 61 
62 
1 
1 63 
6 64 
6 65 
1 66 
3 67 
(Per Cent) 
6 3.17 3.17 3.17 3.16 3.16 3.16 3.16 3.16 3.16 3.13 $3.15 3.13 3.16 3.14 3.16 3.15 3.15 70 
7 2.46 2.49 2.46 2.40 2.38 2.34 2.34 2.33 i Pe 1.7 2.10 2.00 2.26 2.86 2.41 71 
(1937 =100) 
g ve 168 170 169 163 165 169 171 171 170 169 167 167 166 167 166 163 gaits pa ae 
(1937 =100) 
9 159 162 163 163 163 165 166 169 173 174 174 180 182 183 185 186 oe 80 
) 146 151 153 152 152 154 155 158 163 165 164 173 176 177 180 182 eee wee. ae 
> 190 187 188 190 190 191 191 195 197 196 196 195 195 196 196 195 setae ace. 
4 245 266 275 269 267 278 291 290 289 290 282 297 311 312 316 316 278 . 83 
3 ———-> 148 < - ———-» 146<—— 1 s- ———_> 150 << —_- > 154< —— > 1 4—— i i kt; 85 
5 159 rey ye wigan Pee sens te 189 Oe 88% oe eee .. 85 
(1937 =100) 
l 90 
4 S26 e264 @ “eee “eee . . “eee oeee ‘i-2eod £2 “eee eaces “eee “eee “eee “eee een “eee “*e 91 
) 98 79 81 82 100 112 113 111 103 97 100 105 108 95 97 83 eae ed 
(Millions of Australian Pounds) 
3 ee ‘igh eh oat 93 
; Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May 
ee al: ‘sicnmatmenicctennnnetiiiamemteninmimmncmminanneidecmniitiletadcesnahas aa GD — 
it t Official and private, as reported by U. S. banks. t Equivalent to line (10). 
'September/June. Average for July/August 1939: 3.702. 2 Beginning January 14. Through September 29. ‘Less than 12 months. 
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Austria INTERNATIONAL FINANCIAL STATISTIC vouune 
paneer 
— —-1947 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 -_ 
Exchange Rates Schillings per U.S. Dollar) 14 
1 SELLING RATE 5.40 5.35! 10.142 10.14 10.14 10.1! 
Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 4.76 
10 oie, ou os 45.50 45.504 s - Se 01 4.763 4.95 4.88 
11 Foreign Exchange 27.39 1.68 4.883 8.60 9 64 
12 Total... 72.89 1.70 9.643 18.55 ve 
Foreign Transactions 
VALUE OF TRADE (Millions of Schillings) 125 
20 Exports {222 219 842 1,984 144 
21 Imports, c.i.f. 1,456 E 1,808 3,311 4,586 
VOLUME OF TRADE 1937 =100) 
22 Exports 100 29 54 
23 SS eee 100 oe ces 24 47 
Assets of the National Bank (Millions of Schillings) of 
30 FOREIGN ASSETS + 390 17 96° 136 » en 
$1 Domestic CREDITS 800 12,547 12,350° 7,302 a. 
Currency and Deposits 
MONEY SUPPLY (Millions of Schillings) 1 324 
50 Currency (Gross) 944 3,265 5,656 4,326° 5,635 ‘i 
51 DEPOSIT MONEY (Gross 1,180 4,179 4,485 4,783 
52 Total 2,124 9,835 8,811 10,418 44s 
BLOCKED MONEY , 
53 National Banks 5015 3,373 428 . 
54 Other Banks 2 11 te a 
Money and Capital Market Mar 1938 =100) 
70 STocK PRICES 113 100* 9455 346 615 346 61 
) 
Prices and Wages 
WHOLESALE PRICES Mar 1938 =100) 
80 All Goods 1004 313 ai 
81 Food 100* 127° 197 308 ri 
UNIT VALUE OF TRADE 1937 =100) - 
82 Exports 100 231 
83 Imports 100 337 
(Mar 1938 =100) 
84 Cost oF LIVING 100 857 85? 1078 211 321 3() 
Aug 1938 =100 
85 WAGES (Hourly Earnings) 100° 73) 75) 176 278 Or 
Production 1937 =100 
90 INDUSTRY 100 104" 38 49 74 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 D 
; —19: 


SS 


Explanatory notes on the above series, data on the country and commodity distribution of trade, discount rates, agricultural production, and national 
income are found in COUNTRY NOTES. 
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VoLUME II, NUMBER 6, JUNE 1949 


Austria 





ISTICS 
aeliainaatn 
—-1947 1948 , 1949 —— 
“ Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
Schillings per U. S. Dollar) 
14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 1 


76 


4.77 


Millions of U.S. Dollars) 


" 4.76 4. 4.77 4.78 4.79 4.8] 4.383 4.85 4.86 4.89 4.90 4.95 4.95 4.96 4.96 4.98 4.98 10 
95 4.55 9.00 0.36 4.45 4.99 6.51 7.55 9.82 9.59 8.92 8.17 8.27 8.60 9.48 9.20 1.09 12.84 14.35 11 
-60 9.64 10.26 19.13 9.23 9.77 11.30 12.36 14.65 14.44 18.78 13.06 13.17 138.55 14.438 14.16 16.05 17.82 19.33 12 
-v00 

Millions of Schillings) 
5 ) 87 107 142 144 164 161 174 159 L&3 191 219 252 223 235 287 20 
+ 167 176 201 207 179 212 222 223 239 220 = 288 328 6=—-_«266 294 364 21 
de 1937 ; 100 
‘i 31 37 48 49 2. 52 58 60 59 58 65 73 68 63 79 »2 
pe 34 36 39 3 12 47 50 52 52 49 51 67 55 60 81 23 
‘ 
Millions of Schillings 
136 96 102 101 a 9s 113 124 147 144 138 131 132 136 144 142 160 178 193 30 
302 12,350 1,654 7,380 7,292 7,291 7,471 7,36 7,575 7,600 7,784 7,958 8,289 7,302 7,385 7,565 166 7,908 7,971 1 
Millions of Schillings 
535 1,326 3,687 3,874 3,994 4,137 4,265 4,475 4,737 4,914 5,132 5,299 5,388 5,635 5,669 5,816 5,833 5,877 5,765 50 
83 a aa = ' a ' . ‘ -o ka ' 
118 4,48 4,570 4,618 4,802 4,662 4,799 4,831 4,767 4,917 4,990 022 1,128 4,788 4,794 4,888 4.9380 5,054 51 
8,811 8,257 8,492 8,796 8,794 9,064 9,306 9,504 9,831 10,122 10,321 10,516 10,418 10,463 10,699 10,763 10,921 52 
428 " 5 ; a . he : : , , , : 
ae 3,373 034 2,169 1,943 2,100 2,1 1,847 1,972 1,733 im 154 1,846 {28 193 8538 1,136 1,268 1,234 53 
o4 
46 Mar 1988 =100 
615 503 460 362 333 276 326 293 280 305 316 308 334 323 307 281 70 
313 Mar 19388 =100 
08 298 300 300 299 30] 294 95 305 302 290 354 356 357 354 355 355 355 355 80 
289 291 291 290 291 279 279 294 292 274 368 370 372 367 369 366 366 362 81 
1937 =100 
275 284 290 291 310 304 295 260 321 323 331 82 
405 403 425 397 35] 37: 366 352 366 370 385 83 
391 Mar 1938 =100) 
. 303 306 306 312 309 307 304 304 303 359 865 368 369 366 84 
78 (Aug 1938 =100 
: 258 241 251 255 261 270 271 27 272 280 317 329 307 85 
= 1937 =100) 
i4 5 48 60 68 4 70 81 76 79 78 83 86 89 83 83 90 
48 4 Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr 


—1947 





1948 


1949 


May 





ional +t Equivalent to line (12). 
‘January 1/March17. ? Announced October 28. } December 7; publication of data suspended until January 23,1948. ‘* March. 
’ Mid-December. * October; December. 7 April. § April /December. ’ August. © Less than 12 months. January /September. 
~~ 
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Belgium INTERNATIONAL FINANCIAL STATISTICs 


VoLU) 


— 





Neen e nner e eee ree 


1937 1938 


1946 


1939 1940 1941 1942 1943 1944 1945 


—) ua —-19¢ 
1947 948 D: 
Exchange Rates (Belgian Francs per U.S. Dollar) 
SE ROND SOAWUE gi... dcinc mae ss 29.63 29.59 29.68 29.63! park oe beh 43.96 43.96 43.96 43.96 438.96 43. 
Gold and Foreign Assets , 
NATIONAL BANK (Millions of U. S. Dollars) 
10  tnckaksed4éxcinnrs 765 729 «= 714.—Ss« 7884 734 731 731 732 7116 735 594 624 a 
11 Foreign Exchange.......... _ 9 2 1 -- 1 2 13 82 140 300 314 3 
12 NE Sk oso eis ise 765 738 716 735 734 732 733 745 800 875 894 938 : 
TREASURY ! 
13 aor kia s a kaise 68 44 17 17 17 17 17 17 17 — — ie 
eas cathe eK aihve o 833 782 733 752 751 749 750 762 815 875 894 938 g 
15 SHORT-TERM ASSETS IN THE U. S.f eae ee 159 145 117 122 123 124 185 160 125 129 1 
Foreign Transactions 
VALUE OF TRADE (Billions of Belgian Francs) 
20 er eee 25.4 che 21 4.0 29.8 61.5 74.0 ‘ 
21 Imports, c.i.f...... em eeie 27.5 22.6 4 bed ria 13.7 56.5 84. 86.9 1 
VOLUME OF TRADE (1937 =100) 
22 Exports i 100 85 95 3 33 60 83 
23 Imports....... ss 100 89 78 30 78 97 92 
Assets of the National Bank (Billions of Belgian Francs) 
30 FOREIGN ASSETS {.............. 22.6 21.8 | 21-7 21.7 21.6 21.6 32.7 35.0 38.4 39.2 41.1 5 
DoMESTIC CREDITS ; 
31 Government............... 1.9 Be §.1 9.8 16.0 20.1 16.6 31.9 42.9 49.7 Bl.t 2 ODA » 
32 Non-Government....... 1.3 1.2 2.9 1.3 1.0 1 9 2.3 1.5 5.3 7.9 9.4 0] 
33 WS os base's 3.2 3.1 8.0 11.1 17.0 20.8 17.4 34.2 44.4 55.0 69.6 ZX 60.1 a 
Or 
Assets of Other Banks 
DOMESTIC CREDITS (Billions of Belgian Francs) 
40 Government ere 3.9 3.9 3.2 ad 13.4 19 .d: Si.8 38.9 42.8 39.0 36.5 33.6 ‘ 
41 OthersthanBanks.......... 13.0. 12.5 10.5 8.2 6.9 7.4 7.1 8.1 11.7 17.8 21.1 21.4 i 
42 eens 17.0 16.3 13.7 15.9 20.4 27.0 39.1 47.0 54.4 56.8 57 .5 55.0 a 
eae 3.0 2.1 1.6 2.2 2.2 2.3 2.3 1.0 2.2 3.4 3.7 3.9 " 
Currency and Deposits 
MONEY SUPPLY (Billions of Belgian Francs) 
50 Currency (Gross)........... 23.1 23.6 29.6 36.9 51.8 71.8 88.2 45.3 76.9 74.8 82.8 89.5 g 
Deposit Money (Gross) 
51 National Bank......... 3.7 Bek 9 1.4 1.2 a 1.5 3.8 3.4 4.5 4.9 ie 
52 Other Banks........... 16.3 14.6 11.9 14.8 17.8 23.0 32.6 14.4 34.7 43.8 43.3 45.5 4 
53 Postal Check System 3.0 3.0 Sin 3.8 5.1 5.9 acu 5.8 12.8 1.3 15.9 18.3 1 
54 Total Money Supply (Net) 43.1 41.2 44.0 54.8 73.7 99.4 37.3 68.3 125.6 138.1 143 .2 151.7 14 
55 BLOCKED MONEY.............. - - 97.2 78.1 66.0 52.8 40.8 : 
56 TIME DEPOSITs...... : 3.3 1.7 12 2 ea 4.5 6.8 1.4 1.9 2.2 3.3 4.0 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 3.95 4.39 4.89 4.815 4.13 4.01 3.95 3.823 4.013 4.18 4.45 4.75 . d 
SHORT-TERM INTEREST RATES 
71 Treasury Bills .82 2.03 2.36 Bena” 1.94 1.94 1.73 1.52 1.56 1.31 1.31 1.31 
72 Soe NY... wee cb cece .55 7 1.31 1.25? .78 15 .66 .65 .62 .58 1.08 1.25 
(1936/38 =100) 
78 Srock PRICES......... ee cs 114 92 78 93 203 234 243 253 267 X 265 179 151 
Prices and Wages (1987 =100) 
80 WHOLESALE PRICEs (All Goods).. 100 96 95 116¢ cee cera ane wr 240 2775 845 396 
UNIT VALUE OF TRADE 
81 SE Ss ies Scan kwisidraie,a 100 100 90 ore aes er eee er 355 404 351 
82 SEES oe OKs wad kc o 4 100 94 90 ae te ee eat shay eae 263 318 343 
83 RETAIL PRICES................. 100 104 105 116° es 350 333 339 389 
84 WAGEs (Daily Rates)........... 100 107 106 117? re a rs ee 1918 238 306 378 
Production and National Income (1937 =100) 
90 PRODUCTION (Industry)..... Ps 100 81 86 A lee 74 86 93 
(Billions of Belgian francs) 
91 NATIONALINCOME.............. 65.3 65.2 65.2 ee J we eee .... 190.6 214.6 243.9 


1937 1938 1939 1940 1941 1942 1943 1944 


1945 1946 1947 1948 


meee nn SEU U UU IEEE IaEE EEE 


; Explanatory notes on the above series, data on the country and commodity distribution of trade, discount rates, agricultural production, and na- 
tional income are found in CouNTRY NOTES. 
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s . 
ISTICS VoLUME II, NUMBER 6, JUNE 1949 Belgium 
es 
48 —-1947 —_—_——_— 1948 ——__—_ ———_—_—_—————_— a ——_—___—_ 1949 —__________ 
Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
06 (Belgian Francs per U. S. Dollar) 
7 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 48.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 1 
624 : (Millions of U. S. Dollars) 
314 594 593 578 591 606 615 622 637 643 643 644 634 624 633 635 640 647 664 10 
938 300 311 294 312 288 287 284 263 269 272 289 297 314 301 325 317 305 296 11 
894 904 873 903 894 $01 906 901 912 915 933 931 938 934 960 957 951 961 12 
938 ~ eek al ' 18 
129 894 904 873 903 894 901 906 901 912 915 933 931 938 934 960 957 951 14 
125 124 126 149 128 134 125 122 114 117 117 113 129 129 163 142 148 15 
10 (Billions of Belgian Francs) 
5 9 5.6 6.2 5.1 5.8 6.5 5.7 6.4 5.5 5.6 6.4 6.7 6.4 Tu 6.1 6.7 7.6 7.0 l.c @ 
10.7 7.4 6.4 8.2 7.3 71.2 7.4 6.8 6.7 7.3 7.2 6.7 1.5 6.6 6.5 a 6.6 21 
83 (1987 =100) 
9? sw ———> T1<-——  ———> 81<-——  ——— > 80<—— ——> 99<—— 22 
——— > 95<-—— ——> 90<-—— ——— > 89<— ———»> 9§6<-—— 23 
er (Billions of Belgian Frances) 
, 39.2 39.6 38.38 39.6 39.2 39.5 39.7 39.5 40.0 40.1 40.9 40.8 41.1 40.9 42.0 41.9 41.7 42.1 80 
4 
) 4 51.7 51.6 61.9 50.6 61.9 52.1 50.7 51.9 52.8 3939.0 39.9 40.0 40.7 989.4 37.9 939.4 937.8 37.8 91 
1 7.9 7.9 Tat 6.9 6.9 6.3 8.5 10.1 9.0 8.1 §.3 3.5 9.4 5.3 6.9 7.0 6.6 5.35 92 
59.6 9.5 59.5 57.6 58.8 58.4 59.2 62.0 61.3 X 47.0 45.2 43.5 50.1 45.0 44.7 46.5 44.4 43.2 383 

Le (Billions of Belgian Francs) 

4 36.5 36.1 35.2 33.9 33.6 32.1 40 

0 21.1 21.6 21.2 21.0 is 21. 21.6 41 

7 57.5 o7 .8 56.5 55.0 5 55.0 d3.7 42 

o.7 3.4 2.1 2:3 be 3.7 ; 3.6 43 

5 Billions of Belgian Francs) 

a 82.8 84.1 83.6 82.1 $2.6 82.6 83.1 85.9 85.8 87.2 86.5 86.1 89.5 87.6 87.5 88 .2 88.4 87.5 50 

9 

: 5 4.9 5.3 4.5 5.2 5.6 0.4 5.7 5.5 §.5 5.8 5.6 4.9 2.2 4.3 4.4 6.4 3.9 4.0 51 

, 3 43.3 44.9 46.3 44.4 45.5 45.5 52 

7 15.9 15.9 16.2 16.1 15.4 15.6 15.0 16.6 16.1 18.6 19.1 18.4 18.3 17.2 Beal Pe 18.4 18.6 53 
8 143.2 145.1 148.5 153.8 151.7 153.9 54 
0 52.8 50.6 44.3 ee si 42.4 bes ane “SS 37.1 55 
' 3.3 3.2 out » 4.0 4.9 56 

75 (Per Cent) 

, r 4.73 4.71 4.7 4.74 @348 4:74 6.75 476 4:78 4.79 4.77 4:78 4.57% 4.10 4.573 64.06 64.06 4.06 & 

: 1.31 1.31 1.31 1.31 1.31 1.31 1.31 1.31 1.31 1.31 1.31 1.31 1.31 1.31 1.31 1.31 1.31 1.31 71 

1.25 1.25 1.25 12:36 1.25 1.26 1.28 2.26 1:26 1.26 1.28 1.28 1.25 1.25 3.26 13.20 43.23 72 

51 (1986, 38 =100) 

" 149 170 174 162 159 151 148 142 140 146 140 137 145 155 153 151 ‘os 73 

96 (1937 =100) 

375 378 397 397 404 403 398 399 403 402 390 390 392 390 384 373 364 80 

. oe . —> 380 <——— ——--> 361 <-—— -——->» 344 < — -—— » 321 <—-— we kth ae zs 81 

39 ; —-—-> 337 < -— ——. > 354 < -—_— —» 340 < -- > 324 <—-— J; es > S 82 

360 362 383 389 392 394 393 392 396 399 392 390 391 389 385 377 376 83 
408 423 420 420 420 ans Pye ror pretest ee ee 8h 

93 (1937 =100) 

S0 92 89 93 94 94 88 86 92 97 97 96 97 94 99 , ead +. © 

9 (Billions of Belgian Francs) 

| 91 

18 . 

— Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
—-197 ———_—__ —$—$$$$_$$__—_§|_ 1%3s——_—__—__~ en ———1949—____—_—_ 
i ee aS 

na- ; : ; : 

+ Official and private, as reported by U.S. Banks. t Equivalent to line (12). ; 
1 January 1/May 9. ? Beginning in October. 3 Less than 12 months. 4 January. ’ January, April, June, October. 6 January/April. 
7 April. 8 December. 

* 
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Bolivia 


INTERNATIONAL FINANCIAL STATISTICy 





Exchange Rates 


Mie Comm 


SELLING RATES 
Controlled as 
ok) 

Special 
With Tax. 
Curb.. eek 


Gold and Foreign Assets 


10 
11 
12 


13 
14 
15 
16 
17 


CENTRAL BANK 
Gold. . a 
Foreign Exchange. 

Total 

OTHER BANKS 
Gold.. ae 
Foreign Exchange....... 

Total Pei 


TOTAL 
SHORT-TERM ASSETS IN THE U.S.+ 


Foreign Transactions 


20 


21 
22 
23 


24 
25 


GOLD PRODUCTION 


VALUE OF TRADE 
Exports 
Imports, c. i. f 

VOLUME OF TRADE 

Mineral Exports 
Tin 
Silver 


Assets of the Central Bank 


30 


31 
32 
33 
34 
$5 


FOREIGN ASSETS {.. 
DOMESTIC CREDITS 
Government ; 
Official Entities 
Business and Individuals 
Total 
INTER-BANK CREDITS 


Assets ef Other Banks 


40 


41 

42 
43 
44 


FOREIGN ASSETS §.. 
DeMESTIC CREDITS 
Government sna 
Others than Banks 
Total 


CASH 


Currency and Deposits 


MONEY SUPPLY 


50 Currency 
51 Deposit Money 
52 Total 
53 TIME DEPOSITS 
54 GOVERNMENT DEPOSITS 
Prices 

UNIT VALUE OF TRADE 
80 Exports 
81 Cost oF LIVING 


1937 


17.36! 


24.26 


~] & co 
— > me 


34.6 
21.1 


100 
100 
100 


148 
406 
19 


9 
A 6) 


99 
60 


252 
149 
401 


») 


144 


100 
100 


1937 


1938 


29.60? 


34.4 


98 

101 
67 
96 

403 


26 


432 


136 
143 


288 
174 
462 


119 


134 
1938 


1939 


369 
90¢ 


eee 


592 


194 


101 
188 


1939 


1940 


294 


477 
119 

56 
652 


53 

1] 
179 
190 

71 


205 


101 


220 


1940 


1941 1942 1943 


1944 


Bolivianos per U.S. Dollar 


46.465 46.46 42.424 42.42 
54.007 = 
04.02 49.66 45.42 51.80 


Millions of U. S. Dollars) 


8.2 10.8 13.2 14.3 
8.2 9.5 9.5 9.7 
16.4 20.3 oo.4 24.0 
Lied bal 1.1 | 
.6 9 &- 1.0 
Tse 2.0 2.3 eee 
18.1 22.3 25.0 26.1 
7.4 X 10.8 12.6 17.7 
Millions of U.S. Dollars) 

.6 ca 3 2 
63.0 68.0 84.9 81.3 
28.0 33.5 39.5 37.8 

1937 =100) 

154 149 160 150 
167 152 160 154 
78 86 77 72 

Millions of Bolivianos) 
754 936 956 1,006 
372 440 570 574 
135 188 135 142 
103 180 240 244 
610 808 944 960 
= — 12 — 

(Millions of Bolivianos) 
80 94 96 91 
3 4 & 7 
280 429 530 647 
284 432 538 654 
33 195 146 102 


Millions of Bolivianos) 


642 818 1,075 1,253 
366 710 §81 737 
1,008 1,529 1,756 1,989 
8 21 48 69 

435 427 489 377 

(1937 =100) 

113 126 146 150 
298 385 418 449 
1941 1942 1943 1944 


1 


] 


1 


») 


1945 


80.< 
40.4 


ow 


150 
169 
71 


,489 


559 
170 
378 
,107 
15 


, 041 
794 
,oa4 

61 
543 


148 
484 


1945 


1946 
42.42 


60.94 


= bo 
C= 
oo 


_— 
—_ 


or bo 
aot 
o 


6 


73.6 
o1.4 


Ol. 


131 
150 


65 


1,417 


869 
245 
289 

1,403 

74 


84 


15 
588 
603 
153 


1,608 
896 
2,504 
51 


712 


154 


562 


1946 


1947 


42.42 
56.05% 


64.06 


AON 


— 
YQNwor 


11 
612 
623 
134 


1,748 
872 
2,619 
62 


573 


187 
599 


1947 


1948 


co 
— 
~“I-) 


~ 


148 


67 


1,320 


1,51% 
492 
487 

2,492 

68 


739 
739 
300 


2,100 
1,243 
3,343 
92 
792 


670 
1948 
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Explanatory notes on the exchange rate system and the other series above, data on the country and commodity distribution of trade, rediscount 
rates, and national income are found in COUNTRY NOTES. 











TICY 
a Trr - ’ ‘iain . , . 
VoLUME II, NUMBER 6, JUNE 1949 Boliv la 
48 = 
—-1947 = 1948 1949 
Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
49 - ead 
498 Bolivianos per U. S. Dollar 
05 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 2.42 42.42 42.42 42.42 42.42 42.42 42.42 1 
055 - - 43.42° 43.42 43.42 43.42 43.42 438.42 43.42 43.42 43.42 43.42 43.42 43.42 43.42 43.42 2 
12 56.05 56.05 56.05 56.50 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56.05 56,05 56.05 56.05 56.05 3 
a 57.05° 57.05 57.05 57.05 57.05 57.05 a7 .05 57.05 57.05 57.05 57.05 57.05 57.05 97.05 4 
65.50 64.25 65.25 70.00 70.50 75.00 86.50 93.66 88.66 89.00 94.00 93.50 92.00 92.50 5 
a Millions of U. S. Dollars 
4 22.6 woe 22.6 on.% 22.1 22.7 So.4 Sast Bast eau oat 22.7 faut Ze.t ee.t 10 
: ta 7.9 o.2 6.4 Oot 2.0 6.0 nas 6.1 5.3 7.8 6.3 8.7 6.4 4.6 11 
30.6 30.2 28.9 aes 28.3 a 28.7 29.9 28.8 28.0 30.6 29.1 31.4 29.1 27.3 12 
bcd Psa ioe boa Rul hod 33 Ld 1.1 ben hed 13 
1.0 - 1.3 a Ben a2 1.0 1.3 ca ast 1.4 14 
ose 2.0 2.4 2.3 2.3 2.4 a 2.4 2.4 2.8 2.5 15 
1 32.7 32.4 31.3 31.4 30.7 30.1 30.9 32.3 31.1 30.8 33.2 16 
17.8 16.1 14.3 15.1 15.7 13.5 14.3 i) 13.0 12.3 14.4 16.2 ce. 16.4 1d.2 15.0 14.6 17 
9 
- Millions of U.S. Dollars 
‘ 05 .06 02 03 .03 01 02 01 01 01 02 01 01 01 20 
9.9 130 8.7 10.0 8.9 9.3 10.0 11.0 8.6 ines 11.3 10.2 15.1 o.2 21 
12 1937 =100 
57 : a ‘ 23 
183 118 135 163 27 149 139 157 119 153 162 148 211 117 94 2) 
86 82 61 82 98 73 114 73 65 86 73 69 82 61 5 
“0 Millions of Bolivianos 
1: 1,284 206 1,212 1,228 1,190 1,164 1,207 1,254 1,209 1,178 1,284 1,221 1,320 1,223 1,148 30 
92 
87 1,083 1,042 1,085 1,102 1,181 1,272 1,880 1,820 1,844 1,874 1,451 1,450 1,513 1,605 1,656 31 
9? 337 364 447 491 439 392 394 44] 433 436 444 447 492 513 386 2 
B8 330 334 341 351 376 393 397 425 456 477 4387 491 487 461 469 83 
1,749 1,740 1,828 1,944 1,995 2,056 2,170 2,186 2,234 2,287 2,382 2,388 2,492 2,579 2,511 34 
69 76 64 re $1 82 73 68 67 73 &3 7 68 101 64 35 
(Millions of Bolivianos 
pe 92 95 114 105 98 100 83 102 99 118 109 40 
39 
39 11 10 10 10 ! hl 
0 612 620 631 631 675 682 694 712 726 735 747 763 739 781 769 42 
1 623 630 640 641 676 683 695 712 726 735 747 763 739 781 769 43 
134 188 155 194 142 200 181 235 209 218 293 276 300 352 27 4h 
: (Millions of Bolivianos 
13 1,748 1,712 1,709 1,710 1,780 1,784 1,782 1,889 1,869 1,889 1,957 1,946 2,100 2,067 2,152 50 
99 872 921 922 949 1,004 1,054 1,037 1,065 1,077 1,133 1,199 1,204 1,243 1,359 51 
a 2,619 2,633 2,632 2,660 2,734 2,787 2,819 2,903 2,946 3,022 3,156 3,150 3,343 3,426 52 
. 52 61 62 63 64 74 77 81 83 86 87 88 92 101 102 58 
573 566 607 695 719 748 802 775 782 763 790 760 792 802 152 54 
(1937 =100) 
0 80 
8 651 655 659 662 666 668 669 671 671 674 679 685 685 691 701 81 
7 Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May 
conend —-1947 1948 1949 
unt oat nn nn EEE SDE EIE EIS III SISSIES ann 
t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (15). ate 
' For the complete pattern of multiple rates during 1937 /38, see notes to country tables. ? June December. =‘ Beginning in June. 
‘ Beginning in February. ’ Beginning April 19. 6 September / December. ? January /June. * Beginning October 20. 


* January 1940. 
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s 
Brazil INTERNATIONAL FINANCIAL STATISTICg VoLUM! 
——— 
—_ a SS ane eee — — SS a ae 7 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Exchange Rates 
SELLING RATES (Cruzeiros per U. S. Dollar) 
1 ie Ne ot ag og 11.40 — 16.64 16.63 16.60 16.58 16.59 16.56 16.54 16.50! 18.72 18.72 18.72 
2 With Tax.. ieee e poe =e — asi o as — —_ ma — — 419.66 gee 
3 Ne Sc acaba wis wide 16.038 17.62 19.22 19.80 19.72 19.64 19.68 19.58 19.50 19.42 28.25 26.55 93 25 
4 UCR oscars naa ee — 18.15 20.18 20.79 20.71 20.62 20.61 20.56 20.48 20.61? — — ao 
5 OSS SS eee ee _— — 21.54% 20.77 20.59 20.48 20.42 20.04 19.96 20.004 — — si 
6 ft — — 22.62 21.81 21.62 21.50 21.44 21.04 20.96 21.00 -- — ve 
Gold and Foreign Assets 
BANK OF BRAZIL (Millions of U. S. Dollars) 
10 acts wisp wanes a 32 32 40 51 70 115 254 329 354 354 354 317 354 
11 Foreign Exchange.......... 18 26 27 6 37 148 241 301 312 406 430 440 43 
12 BURT aie Sisk vars a ay 50 59 67 57 107 262 495 630 666 760 785 757 78: 
OTHER BANKS 
13 Foreign Exchange.......... 5 3 4 5 8 10 21 30 42 40 41 24 4} 
ee eee 54 62 71 62 115 273 516 660 708 800 826 781 R26 
15 SHORT-TERM ASSETS IN THE U. S.t 36 36 50 68 99 141 195 174 105 124 10: 
Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION.......... < 7 8 9 9 8 8 7 6 7 6 6 5 3 
VALUE OF TRADE (Billions of Cruzeiros) 
21 DN es ativan reds 5.09 5.10 5.62 4.96 6.73 7.50 8.73 10.73 12.20 18.28 21.18 21.70 1.9) 
22 SE RNs cick sae ox 5.31 5.20 4.98 4.96 5.50 4.68 6.22 8.12 8.74 18.03 22.79 20.98 2.23 
VOLUME OF TRADE 1938 =100) 
23 EN ek NSG cian <b 5 ee : 100 106 84 89 71 69 79 84 108 101 pgiaes 10: 
24 ecg eek s6 71 100 96 70 65 43 59 79 83 91 102 123 9! 
25 SOR iid eb co i 88 100 120 83 107 57 29 40 61 131 106 96 7 
Assets of the Bank of Brazil (Billions of Cruzeiros) 
30 FOREIGN ASSETS }.............. . 84 1.04 1.21 1.04 2.02 5.05 9.68 12.85 13.04 14.638 15.08 14.54 15.0! 
DOMESTIC CREDITS 
$1 Government........ er .76 1.97 1.95 1.30 1.35 1.68 6.10 10.05 6.68 3.7 2.54 2.13 2.5 
82 Official Entities..... Perea .81 .87 .83 .97 1.68 1.67 1.75 Lee 1.43 1.48 1.65 1.68 1.6 
83 Business and Individuals. .... .78 1.09 1.82 3.36 3.65 2.93 3.36 6.21 8.95 9.03 9.62 10.78 9.6 
34 UE es eth CK cs sibs an se 2.35 3.92 4.60 5.63 6.68 G.cr ‘LE 18.18 17.06 14.26 18.80 14.60 13.8 
85 INTER-BANK CREDITS........... .20 ,a7 .16 .14 By .18 .18 25 .28 .40 1.01 1.72 1.0 
Assets of Other Banks Billions of Cruzeiros) 
40 FOREIGN ASSETS §............. .09 06 .08 .09 .16 .19 40 57 .80 75 76 45 1 
41 Domestic LOANS AND DISCOUNTS 5.98 5.94 7.10 8.71 10.28 11.81 17.42 23.04 26.78 30.88 32.01 35.08 32.0 
NM as po es Coin sae Ke 1.46 1.59 1.85 2.06 2.05 3.44 4.26 5.39 5.83 6.32 6.69 7.62 6.6 
Currency and Deposits 
MONEY SUPPLY (Billions of Cruzeiros) 
50 OS oe rr 3.61 3.72 4.02 4.27 5.50 6.33 8.76 11.90 14.68 17.18 17.24 18.09 » 17.2 
51 Deposit Money. . 5.98 7.59 7.08 7.09 9.08 10.95 16.30 21.89 24.01 22.95 26.98 30.12 26.9 
52 ee 9.59 11.32 11.09 11.36 14.58 17.28 25.05 33.79 38.69 40.138 44.32 48.21 44.3 
53 TIME DEPOSITS és 1.91 2.22 3.56 4.25 5.52 6.40 8.85 11.82 14.54 15.28 14.33 16.16 14.3 
54 GOVERNMENT DEPOSITS......... .29 .96 . 88 .38 .64 1.64 3.60 2.16 3.16 6.88 6.28 6.07 6.2 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 6.29 6.21 6.23 6.23 6.23 6.10 5.23 5.11 5.43 5.54 6.37 7«a7 
Prices 
UNIT VALUE OF TRADE 1938 =100) 
80 ee ee Sonne os 100 104 110 142 200 229 254 274 331 417 Sade 42 
(1937 =100) 
ee Se 100 104 xX 107 113 125 139 160 204 249 296 351 386 35 
Production (1937 =100) 
90 Heavy INDUSTRY.............. 100 120 144 180 198 205 221 246 236 338 426 446 35 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 De 
a ERRATA OLIN - —-194 
Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution t 
of trade, discount rates, agricultural production, and national income are found in COUNTRY NOTES. We 
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ee 


—- —-1947 -——1948 - —_— — 1949 cuniniaiesiia 
18 Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
(Cruzeiros per U.S. Dollar) 
12 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 18.72 12 
56 — 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 19.66 @ 
0 23.25 23.15 23.30 25.00 25.25 26.50 27.00 27.50 32.00 31.00 30.50 28.00 26.55 26.50 27.50 28.75 28.50 29.00 8 
— <— cele denis ats ome os os at ani as — a one 4 
— a — — -- — - -- — = — 6 
— —_ ae ae athe aed _— ei aa aa —_ a ae _— 6 
(Millions of U. S. Dollars) 
L7 354 354 354 354 354 354 354 354 354 317 317 317 317 317 317 317 10 
40 430 441 453 392 391 403 4038 384 404 376 408 421 440 440 420 369 11 
07 785 796 807 746 745 757 757 738 759 692 724 738 757 757 737 686 12 
24 41 39 37 34 33 32 26 27 22 26 26 26 24 24 22 a ae 
31 826 835 844 780 778 789 783 765 781 718 750 764 7 781 759 711 ee . 
“4 105 111 123 124 1iz 125 116 114 117 116 122 131 124 120 119 9 126 oe ee 
(Millions of U. S. Dollars) 
5 .37 .37 .34 .40 .38 .38 .38 .38 -4l .38 32 .30 31 27 .29 20 
> (Billions of Cruzeiros) 
0 1.91 1.62 1.43 1.45 1.64 1.83 Liat 1.56 2.22 2.42 2.14 1.89 1.75 1.36 1.32 1.32 1.18 21 
8 2.25 140 61.0 6 62.81 6062.06 02S 1.68 oe 1.26 1.78 oO 61S CULE OB 1.55 1.91 cane 22 
(1938 =100) 
2 104 86 74 82 , 2 oth ; pratacs , as er re jars er 
23 99 96 80 78 99 112 85 90 98 112 125 132 119 or seen sign ada waa ae 
6 71 50 51 88 84 104 119 89 245 160 72 49 44 aoc - ciao 25 
; (Billions of Cruzeiros) 
4 15.08 15.28 15.50 14.387 14.84 14.57 14.57 14.21 14.58 18.35 18.76 14.20 14.54 14.55 14.18 13.23 uaan 80 
13 2.54 2.34 2.10 2.59 2.83 o.10 2:48 2.11 2.01 1.63 1.84 2.52 2.13 2.75 Sots 5.14 5.94 ar 2 | 
58 1.65 kate 1.78 1.80 1.81 1.80 1.75 1.68 1.59 1.54 1.55 1.60 1.68 1.70 1.72 1.72 1.74 Se 32 
8 9.62 9.57 9.48 9.67 9.87 9.72 9.99 10.26 10.46 10.72 10.60 10.42 10.78 10.54 10.66 11.07 10.97 gee Tae 
50 13.80 13.62 13.36 14.06 14.51 14.63 14.41 14.05 14.06 138.88 13.99 14.54 14.60 14.99 15.09 17.93 18.65 ; 34 
f2 1.01 3.o% 1.00 .99 1.01 1.32 1.35 1.37 1.48 1.52 1.55 1.56 1.72 1.87 1.89 Rcae 1.79 inne Oe 
” (Billions of Cruzeiros) 
5 .76 73 .68 .63 .62 .59 .48 .50 -40 .48 .48 .49 -45 -45 41 .46 aed a 40 
8 32.01 31.95 32.29 32.44 382.89 33.21 33.56 34.03 34.18 34.24 34.58 34.66 35.08 35.32 36.01 36.32 ee coco 
D2 6.69 6.85 6.97 7.03 6.86 6.72 6.59 6.50 6.59 6.63 6.64 6.97 7.62 7.81 7.64 7.96 42 
(Billions of Cruzeiros) a 
9 * 17.24 17.20 17.386 17.16 17.84 17.18 16.97 17:04 17.03 17.00 17.02 17.29 18.09 17.86 17.76 17.57 ere ; 50 
L2 26.98 27.25 27.35 27.31 27.22 27.21 27.71 27.46 27.92 28.09 28.32 28.85 30.12 30.87 30.86 31.51 .... .... 51 
21 44.32 44.46 44.70 44.46 44.56 44.55 44.68 44.51 44.95 45.09 45.33 46.14 48.21 48.73 48.62 49.08 or a 52 
16 14.33 14.66 14.64 15.31 15.39 15.388 15.50 15.57 15.86 16.10 15.88 16.06 16.16 16.40 16.45 16.55 Pan’ ee 
7 6.28 6.56 6.94 6.63 6.89 6.80 7.07 6.70 7.16 6.95 6.85 6.48 6.07 5.90 6.14 6.69 .... . 5 
(Per Cent) 
7 rs 7.12 7.12 7.14 7.14 7.09 7.04 7.85 7.29 7.27 7.22 7.06 . 7.51 7.60 7.36 6.80 6.75 70 
(1938 = 100) 
425 439 439 423 : ; ; er ; Sed ee ee ony 80 
86 rn (1987 =100) 
353 380 381 383 391 390 399 399 395 401 377 371 368 374 383 383 383 - a 
(1987 =100) 
46 383 437 410 430 473 420 503 513 400 407 442 488 469 416 477 wae inna coe coe 
18 Dec Jan Feb Mar Apr May June = July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
—— | ee Senne ——_--——— 1948 ———— —§ ———- 149 
ition 


t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (13). 
' Through January 1947. 2 January/July. 3 April/ December. ‘ January/February. 
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VOLUME 
Canada INTERNATIONAL FINANCIAL S17 ATISTicg | OOO 
—-1947 
Dec 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Exchange Rates Canadian Dollars Per U.S. Dollar) 1.005 
1 Domestic SELLING RATE 9999 1.006 1.004 1.110 1.110 1.110 1.110 1.110 1.110% 1.105° 1.005 1.005 1.132 
2 UNOFFICIAL NEW YORK BUYING 
RATE ; 1.175 1.145 | 182 1.11] 1.113 1.105 1.072 1.087 1.09] 
Gold and Foreign Assets 
GOVERNMENT AND BANK OF 294 
CANADA Millions of U.S. Dollars) 214 
10 Gold 185 192 432 144 141 161 229 300 360 543 294 410 17 
11 U.S. Dollars = 88 193 52 164 426 796 1,154 709 214 597 525 
12 Sterling 15 92 751 11 25 10 33 16 17 410 
13 Total ‘ ‘ ee 535 429 944 336 680 1,106 1 ,547 1,268 525 
14 SHORT-TERM ASSETS IN THE U. S.t 176 202 275 434 373 507 813 927 1,522 932 410 775 
ae 9. 
Foreign Transactions Millions of U. S. Dollars) . 
20 GOLD PRODUCTION 143 165 178 186 187 169 128 102 94 99 107 123 271 
VALUE OF TRADE Millions of Canadian Dollars) 194 
21 Exports 1,012 849 936 1,193 1 ,640 2,385 3,001 3,483 3,267 2,009 2,812 3,110 
22 Imports, f.o.b. 809 677 751 1 ,O&82 1,449 1 ,644 1,739 1,759 1,586 1,927 2,044 2 637 
VOLUME OF TRADE 1937 =100 
23 Exports 100 89 104 118 153 192 220 239 223 
24 Imports : 100 90) 96 128 144 141 144 153 142 
Assets of the Bank of Canada 1, 906 
DOMESTIC CREDITS Millions of Canadian Dollars 
30 Government 174 186 232 576 608 1,016 1,260 1,491 1,856 1 ,921 1,906 2,038 
Assets of Other Banks 2 645 
DoMESTIC CREDITS Millions of Canadian Dollars 67% 
40 Government 1 1.342 . eo 953 912 1,170 1,670 2,022 2,938 3,214 3,019 2,649 2,960 2,395 
41 Official Entities { — + 620 632 O82 515 472 424 39 453 485 679 686 5, 72 
42 Business and Individuals 990 1 ,032 1,168 1,168 1-235 1,239 1 , 247 1,391 | 617 1,816 2,395 2,652 73) 
43 Total 2,332 2,434 2,753 2,662 2,920 3,381 3,993 4,727 5,344 5,620 5,723 6,298 
44 CASH 255 263 292 323 356 387 471 549 694 753 731 749 
Currency and Deposits 1,11: 
MONEY SUPPLY Millions of Canadian Dollars 2,83) 
50 Currency 238 238 281 379 492 681 849 990 1,055 1,096 L ain 1,184 3,94. 
51 Deposit Money 850 1,089 1,183 1,410 1,667 1,877 2,163 2,459 2,900 2,831 3,150 8.14 
52 Total 1,088 1,370 1,562 1,902 2,349 2,726 3,153 3,514 3,995 3,948 4,334 93 
58 TIME DEPOSITS 1,472 1,544 1,438 1,433 1,436 1,654 2,060 2,391 2,856 3,143 3,408 ‘ 
54 GOVERNMENT DEPOSITS 25 80 176 77 188 468 682 776 1,075 426 331 375 99 
Government Finance Millions of Canadian Dollars 21 
60 REVENUE 798 1,897 2,112 2,653 2,299 2,443 2,748 2,645 2,563 2 
61 EXPENDITURE 1,243 1,895 5,211 5,518 4,876 4,237 2,446 2,216 2,508 . 
62 Surplus or Deficit (—) 444 498 3,099 2,865 2 B77 1,794 302 429 55 
63 NET BORROWING... 703 1,387 2,153 3,058 3,241 2,918 305 586 274 
64 CASH DECREASE OR INCREASE ( - 258 889 946 193 664 1,124 3 157 219 
65 ToTaL DEBT 3,542 3,710 4,029 4,756 6,372 8,579 11,616 14,857 17,792 17,698 ‘ds 
Money and Capital Market Per Cent i 
70 GOVERNMENT BOND YIELD a 3.17 3.09 3.16 3.28 3.10 3.06 3.01 2.99 2.93 2.61 2.57 2.94 14 
SHORT-TERM INTEREST RATES .4 
f Government Bond Yield 1.13 1.54 1.48 1.40 1.48 Y- 1.46 1.39 1.39 1.43 1.44 
72 Treasury Bills 72 .59 71 .70 .58 .54 .48 .39 .36 .38 41 Al x 
1937 =100) 
738 STOCK PRICES.......... 100 83 80 65 56 53 69 69 82 96 87 94 ¥ 
Prices and Wages 1937 =100) ; 
80 WHOLESALE PRICEs (All Goods) 100 93 89 98 106 113 118 121 122 128 153 181 
UNIT VALUE OF TRADE i 
81 OS a ite 100 94 89 100 106 123 136 14 145 : 1 
82 SUN Sonic igo asks 6 oe aed 100 94 97 105 124 144 149 142 138 ey 
83 Cost oF LIVING................ 100 101 100 104 110 116 117 117 118 22 134 153 
84 WacEs (Hourly Earnings) 100 100 101 106 117 137 154 163 164 174 196 213 
Production and National Income Lf 
PRODUCTION (1937 =100) 
90 Industrv owe a 100 95 101 121 146 72 184 184 163 147 163 168 
(1935/39=100) 
91 | Sane 58 115 167 173 101 178. 91 133 102 132 109 126 
(Millions of Canadian Dollars) 
92 NATIONAL INCOME.... 8,917 3,887 4,187 5,154 6,485 8,273 8,984 9,609 9,661 9,665 10,895 12,700 D 
—--19. 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 





Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution of 
trade, discount rates, agricultural production, and gross national expenditure are found in COUNTRY NOTES. 
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ISTICs 
—-1947_ - 1948 1949 
: Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
1948 (Canadian Dollars per U.S. Dollar 
1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1.005 1 
005 1.132 1.106 1.123 1.120 1.108 1.084 1.073 1.077 1.078 1.085 1.076 1.083 1.084 1.082 1.079 1.072 1.069 1.051. 2 
09] 
(Millions of U.S. Dollars) 
294 303 312 321 330 339 349 360 369 378 388 398 410 416 416 417 10 
214 215 222 294 346 363 402 418 454 484 512 579 597 615 637 659 11 
410 17 14 17 13 15 16 12 
097 525 532 551 628 691 718 13 
410 435 431 508 537 571 591 617 656 6386 701 765 775 $36 858 870 $17 14 
775 (Millions of U. S. Dollars) 
9.6 9.6 9.2 10.1 10.0 10.1 10.0 10.4 10.7 10.3 10.7 10.9 11.4 10.8 10.8 20 
12% (Millions of Canadian Dollars) 
“3 271 239 210 231 215 288 237 253 227 286 309 296 319 239 207 219 240° 21 
194 206 Ls2 197 227 225 233 225 206 222 243 238 232 224 206 236 22 
110 1937 =100) 
637 29 
2h 
Millions of Canadian Dollars 
1,906 1,820 1,825 1,817 1,917 1,980 1,969 1,944 1,958 1,998 2,046 2,041 2,038 2,020 2,014 1,929 2,052 2,014 30 
038 
Millions of Canadian Dollars) 
2,649 2,744 2,738 2,789 2,825 2,811 2,881 2,880 2,929 2,916 2,906 2,918 2,960 3,019 3,063 3,092 3,068 40 
679 650 659 636 654 645 651 664 686 696 692 680 686 678 688 652 656 41 
960 2,395 2,366 2,333 2,348 2,358 2,372 2,382 2,388 2,390 2,440 2,542 2,678 2,652 2,622 2,597 2,552 2,624 42 
6386 5,723 5,760 5,730 5,772 5,887 5,827 5,914 5,932 6,005 6,052 6,140 6,275 6,298 6,319 6,348 6,297 6,347 43 
oa 731 697 679 697 709 728 685 671 712 734 751 781 749 740 711 718 760 44 
749 
(Millions of Canadian Dollars) 
1,112 1,094 1,104 1,098 1,126 1,108 1,134 1,146 1,135 1,180 1,201 1,169 1,184 1,131 1,139 1,164 1,188 50 
2,831 2,725 2,790 2,834 2,926 2,860 2,896 2,855 2,914 2,974 3,007 3,158 3,150 3,030 2,952 2,977 3,063 51 
184 3,943 3,818 3,894 3,932 4,052 3,968 4,030 4,002 4,048 4,153 4,208 4,327 4,334 4,161 4,091 4,141 4,151 52 
aoe 3,143 3,215 3,261 3,298 3,322 3,326 3,308 3,331 3,368 3,403 3,393 3,435 3,408 3,484 3,520 3,605 3,668 53 
408 331 324 194 169 182 301 346 334 252 302 386 338 375 473 532 273 343 54 
375 Millions of Canadian Dollars) 
234 244 213 196 272 233 219 195 200 216 206 220 60 
at 210 198 206 98 144 195 162 153 226 145 187 176 61 
cae 23 46 7 98 128 38 57 42 27 71 19 44 62 
fae | ae 63 
a pee : 64 
219 a 65 
(Per Cent) 
2.56 S40 2.99 2.98 2.98 2.92 2.96 2.94 2.98 2.95 2.98 2.93 2.93 2.91 2.90 2.88 2.91 70 
04 1.42 1.38 1.32 1.88 1.385 1.88 1.47 1.44 1.52 1.46 1.49 1.53 1.58 1.68 1.63 1.68 1.68 71 
41 -41 41 41 -4l -4l 41 -4l Al 41 Al -Al -4l 41 42 42 .50 72 
44 (1937 =100) . 
41 87 90 84 84 91 98 101 98 95 95 98 100 98 96 90 88 91 73 
94 (1937 =100) 
170 174 174 174 176 178 180 180 187 187 188 188 189 188 187 186 186 185 80 
181 81 
144 147 148 149 150 151 152 155 156 157 158 158 157 158 158 157 158 158 83 
53 205 206 207 207 207 208 211 213 216 218 219 220 220 221 221 220 84 
13 
(1937 =100) 
165 165 168 169 170 169 167 162 163 170 172 171 172 165 167 172 173 90 
(1935/39 =100) 
68 91 
26 (Millions of Canadian Dollars) 
92 
00 Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
—-1947 — _— aoeetemabnniahcen 1948 icinnetion -—-1949-—__—___—_— 
48 
, o 
t Official and private, as reported by U. S. banks. 
f ' January / August. ? Through October 15. ’ Through July 5. ‘ Beginning April includes trade of Newfoundland. 
on 0 
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Chile 


Neen. | Tele 


Exchange Rates 
SELLING RATES 
1 Government. .............. 
2 De deg w eeinik 
8 a ne a cacy 
4 Fea a gb has ie 
Es tae Se tl 6d eo Gd hbk 


Gold and Foreign Assets 
CENTRAL BANK 


10 eG Sics aids Rui ed 
11 Foreign Exchange.......... 
12 ’ |” [RR ee 


18 AMORTIZATION FUND............ 

14 SHORT-TERM ASSETS IN THE U. S.f 

Foreign Transactions 

20 GOLD PRODUCTION............. 
VALUE OF TRADE 


21 EMER cd a hadis wc eens 

22 SNE ARAN. ois scenes 
VOLUME OF TRADE 

23 SP ee 

24 MD ihe aah bie ee ie 


Assets of the Central Bank 
$0 FOREIGN ASSETS {f............. 
DOMESTIC CREDITS 


$1 CS. cas One ae 
$2 Official Entities............ 
33 Business and Individuals... . 
34 TN a ne 


85 INTER-BANK CREDITS.... 


Assets of Other Banks 
DOMESTIC CREDITS 


40 SEIN, 5 cig coos wc 
41 Official Entities . .; ag 
42 Business and Individuals. 

4s BE iss < cee bie ees 
Ea ee 


Currency and Deposits 
MONEY SUPPLY 


50 (SS ee eee ae 
51 Deposit Money............ 
52 BU SE in ous dass os 


53 Tuas DEPOSITS............... 
54 GOVERNMENT DEPOSITS......... 
Money and Capital Market 
70 GOVERNMENT BOND YIELD...... 
Prices and Wages 

WHOLESALE PRICES 


80 en ee eee 
81 Home Produced Goods. . 
82 Import Goods... 


83 Cost or LAVING............... 

84 WAGEs (Daily Earnings) 

Production and National Income 
™NDUSTRIAL PRODUCTION 


90 Manufacturing and wennG 
91 Manufacturing........ Sais 
92 eee 

93 6 eS ake. avn 
94 Copper Bar............ 


95 AGRICULTURAL PRODUCTION... 


96 NATIONAL INCOME. . 


sss. 
Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 
of trade, rediscount rates, and national income are found in CouNTRY NOTES. 
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1937 


19.37 
27.95 
26.37 


o ww 
—m CO 
co “ISO 


or 


9.5 


186 
89 


100 
100 


100 
100 
100 
100 
100 


100 
100 
100 
100 
100 


100 


1937 


1938 


19.37 
24.95 
28.75 


27.48 


oo 


jw 
e COWS 
oror 


_ 


10.3 


131 
103 


751 
127 

62 
940 


"7 


339 
143 
2,652 
3,135 
312 


719 


1 

2,112 

1,271 
146 


8.43 


95 
94 
98 


104 
113 


99 
85 
113 


1938 


1939 


26. 


A. 


or 


128 
85 


84 
99 


743 


225 


1,039 
123 


500 
173 
2,836 
3,509 
264 


862 
1,571 
2,433 
1,262 


309 


9.03 


93 
88 
101 


106 
132 


127 


1939 
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1940 


19.37 
24.90 
30.95 


33.04 


on NAc 


589 
3,102 
3,882 

328 


1,034 
1,934 
2,968 
1,312 

192 


9.28 


105 
17.0 
1940 


1941 


1942 


1943 


1944 


(Chilean Pesos per U.S. Dollar) 
19. 


19.37 37' 19.47 19.47 
24.00 25.00' 25.10 25.10 
31.00 31.00' 31.10 31.10 
$1.78 31.75 32.87 $1.85 
(Millions of U.S. Dollars) 
30.9 36.0 54.5 79.2 
5.6 12.2 17.8 25.8 
36.5 48.2 72.38 105.0 
6.3 4.0 5.0 4.1 
27.3 34.5 54.0 55.0 
(Millions of U. S. Dollars) 
9.2 6.5 6.1 wel 
153 174 173 191 
108 129 131 144 
(1937 =100) 
100 96 92 94 
108 90 80 84 
(Millions of Chilean Pesos) 
4388 1,029 1,189 
728 720 773 876 
347 564 661 693 
222 322 242 238 
1,296 1,606 1,676 1,807 
422 345 214 361 


(Millions of Chilean Pesos) 


651 
189 
3,611 
4,451 
347 


759 951 
103 91 
4,164 4,983 
5,026 6,025 
381 530 


1,065 

65 
6,050 
7,179 


607 


(Millions of Chilean Pesos) 


1,310 1,700 2,100 
2,348 2,794 3,589 
3,653 4,494 5,689 
1,487 1,633 1,891 
145 154 207 
(Per Cent) 
8.94 8.41 8.37 
(1937 =100) 
119 162 179 
109 140 150 
140 209 238 
137 173 201 
198 259 288 
(19387 =100) 
129 126 130 
127 126 127 
125 121 120 
100 94 83 
115 120 123 
98 97 116 
(Billions of Chilean Pesos) 
20.0 24.3 20.7 
1941 


1942 1943 


2,390 
4,130 
6,520 
2,324 

312 


8.33 


33.8 
1944 


1945 


1,468 


1,235 
408 
201 

1,844 
447 


1,138 
69 
7,315 
8,521 
702 


2,682 
4,896 
7,578 
2,826 

463 


8.31 


196 
185 
299 
244 
389 


141 
134 
117 


117 
113 


37.5 
1945 


1946 


19.47 
25.10 
31.10 


34.86 


1,464 
9,259 
10,801 

944 


3,170 
6,444 
9,614 


3,085 


322 


122 


1946 


1947 


19.47 
25.10 
31.10 


47.89 


or 
or 
© G CO-~IND 


9 


or 


277 
266 


90 
108 


1,207 


1,549 
972 
342 

2,863 

1,249 


1,652 
118 
11,124 
12,893 
1,121 


3,677 
7,965 
11,642 
3,155 
1,063 


292 
287 
303 
378 
605 


1947 


1948 


19.47 
25.10 
31.10 
43.102 
60.48 


_~ 
wewwocw§ 
DOr Hom 


or 


or 
or po 


330 
269 


1,647 


1,495 
1,199 

683 
3,377 


1,762 


1,410 
168 
14,399 
15,978 
1,560 


4,316 
8,959 
13 ,275 
3,472 
2,750 


8.33 


348 
344 
356 
446 
747 


164 
154 
124 


1948 








— 
—-1947 


Dec 


— Cr -I3 co 
oH DOD 
a orf O-) 
co ornrwdc=) 


co 
3 
© 


315 
319 
307 
403 
662 


Dec 


—-1947 





t ¢ 
Js 





i 
, 
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48 | _ 197 3 ——_—_—-————--— avian deena sd ieaaietchieaiaes ih bea tiaiaaiaids.' secant 90D ieee 

Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
47 


(Chilean Pesos per U. S. Dollar) 
.10 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19 








4 4 9 .47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 19.47 1 
-10 95.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 25.10 @ 
10? 37°10 = 81.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 31.10 $ 
.48 — — — 48,10 43.10 43.10 43.10 43.10 43.10 43.10 43.10 43.10 43.10 43.10 43.10 43.10 43.10 43.10 43.10 4 

52.15 52.00 52.84 52.25 54.07 59.60 60.73 65.68 63.57 63.80 67.05 68.50 66.12 66.59 65.94 61.95 60.72 64.68 § 

3.4 (Millions"of U. S. Dollars) 
9.8 45.2 45.1 44.9 44.8 45.2 45.9 45.8 44.2 48.9 43.5 43.5 43.4 43.4 43.7 43.5 43.6 43.5 43.6 10 
3.1 10.7 7.7 #55 58 538 60 38 65 738 49 38.5 7.5 9.8 10.2 12.1 15.4 17.1 17.1 11 
2.6 55.8 52.8 50.4 50.6 50.5 52.0 49.7 50.7 51.2 48.5 47.0 50.9 53.1 53.8 55.6 59.0 60.6 60.7 12 
5.6 4.6 5.38 5.6 4.9 5.2 4.8 4.2 4.2 42 #4411 «3.4 «2.7 #226 28 #19 1.7 #828 #«5.4 18 
46.3 43.1 41.1 48.9 50.5 48.6 53.0 60.2 55.9 51.5 58.38 52.9 55.6 54.5 56.0 52.0 62.1 1h 

5.7 (Millions of U. S. Dollars) 
5 4 3 5 5 6 5 4 4 4 9 5 4 7 3 5 4 20 

330 
269 26 18 20 23 26 35 31 18 20 39 33 34 33 25 17 Ce 
30 20 19 21 21 17 26 24 24 24 28 23 22 22 22 a 22 
(1937 =100) 

apa ene 23 
aan, ote dae ew eee et a 24 

647 (Millions of Chilean Pesos) 
i 1,207 1,638 1,562 1,568 1,566 1,611 1,540 1,572 1,587 1,502 1,456 1,579 1,647 1,668 1,728 1,828 1,879 1,887 380 

oO 

199 1,549 1,548 1,547 1,544 1,526 1,526 1,521 1,520 1,519 1,517 1,507 1,506 1,495 1,494 1,498 1,490 1,455 1,454 $1 
683 972 964 961 1,036 1,031 1,006 1,061 1,060 1,067 1,099 1,112 1,144 1,199 1,266 1,288 1,437 1,383 1,407 $2 
377 342 349 401 494 4618 739 + #=#+793 «+1788 768 #762 706 #687 +#«&3888 597 641 925 1,124 1,209 $3 
762 2,863 2,861 2,908 3,075 3,175 3,271 3,375 3,368 3,355 3,378 3,324 3,387 3,377 3,358 3,428 3,852 3,968 4,070 $4 
1,249 1,321 1,309 1,482 1,445 1,410 1,219 1,354 1,181 1,328 1,261 1,346 1,762 1,782 1,584 1,453 1,418 1,545 935 

410 (Millions of Chilean Pesos) 
168 1,652 1,681 1,673 1,668 1,626 1,605 1,467 1,450 1,454 1,452 1,453 1,448 1,410 1,406 1,461 1,342 1,390 .... 40 

399 117 124 140 140 124 «#188 #=«#$141+#«2|148 187 125 156 188 168 188 «©6184 500 476 .... Ji 

978 11,124 11,290 11,349 11,635 12,029 12,257 12,445 12,665 12,711 12,902 18,097 13,548 14,399 14,803 14,638 14,665 14,732 .... 42 

560 12,8938 13,095 13,162 13,442 13,779 14,000 14,053 14,259 14,302 14,479 14,706 15,179 15,978 16,349 16,233 16,507 16,599 .... 48 
1,121 1,189 1,177 1,529 1,346 1,554 1,358 1,488 1,515 1,554 1,413 1,501 1,560 1,678 1,562 1,883 1,756 .... 44 

316 (Millions of Chilean Pesos) 

959 3,677 3,679 3,838 3,805 4,082 3,953 3,982 3,917 3,811 3,843 3,959 3,964 4,316 4,191 4,374 4,419 4,680 .... 50 

275 7,965 += 7,855 7,922 8,806 9,176 9,112 9,068 8,856 9,089 9,150 8,987 9,059 8,959 8,750 9,086 9,811 9,895 .... 51 

472” 11,642 11,534 11,750 12,611 13,258 13,065 13,000 12,773 12,900 12,993 13,946 13,023 13,275 12,941 13,460 14,230 14,575 .... 52 

750 3,155 3,145 3,183 3,136 3,196 3,277 3,377 3,405 3,451 3,483 3,525 3,535 3,472 3,543 3,782 3,924 3,983 .... 58 

1,063 990 1,029 845 634 748 1,041 1,316 1,237 1,276 1,498 1,882 2,750 3,005 2,634 2,306 1,995 .... 5h 

}.83 (Per Cent) 

8.33 8.33 8.33 8.33 8.33 8.33 8.33 8.33 8.33 8.38 8.33 8.33 8.83 8.83 8.83 8.383 8.33 8.33 70 

348 (1937 =100) 

344 315 318 324 388 387 4342 «£9347 «23350 355 364 «367 «3368 368 377 379 .... .... 2... 80 

356 319 319 325 331 387 £49342 #346 «49350 358 # #355 #356 #358 # ##358 # #368 #370 ....~.... ~«.... 8! 

446 307 316 324 336 387 343 348 # #349 £368 3838 #©#=387 # «3387 #3888 398 394 .... .... .... 8 

747 403 407 416 425 482 488 #487 4447 #4460 475 474 471 471) 2... cece cece cues tees 88 

662 694 675 679 #705 #768 ###(%728 # +.%747 +«>1,1761 772 796 799 842 .... ccc cece cues cues 8 

164 (1987 =100) 

154 173 154 154 159 #4166 #157 «245158 158 159 £49157 «23170 182 189 155 154 .... 1... 2. 90 

124 166 1388 154 164 160 144 «351389 146 147 148 166 172 176 150 «6150=~.... 2... 2... 9 

sive 121 118 115 180 127 #421126 130 «119 «#125 «©6119 186 §«€6©1200 «©6125 § «©612806«©6108)—Cww. wee ee 8 

120 125 120 186 129 1890 124 «127 «©1250 «#4117 «©1250 «125 129) 2... cece eee eee eee 9S 

102 101 100 110 £108 «©6105 117 421101 112 ©6105 112 108 #8112. 110 ne 

a ee ee wh «ae auch Souk falekis duet Ree pas me's 95 

(Billions of Chilean Pesos) . 

aE due kde ce 9 

948 " 

na Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb oe Apr May 
MED sanesiseiapamnagnemnaaaeett Nasa RRRA LEAT: eeinNNN SND pene eee 


t Official and private, as reported by U. S. banks. t Equivalent to line (12). 
' January 1/August 15. * Beginning February. 
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China 


Exchange Rates 


Open Market 
Without Certificates 
With Certificates 
Curb Market Shanghai* 


+ Co % 


Gold and Foreign Assets 
SHORT-TERM ASSETS IN U. S.+ 
Foreign Transactions 

GOLD PRODUCTION 

VALUE OF TRADE 


Imports, c. i. f 

VOLUME OF TRADE 
Bristles Exports 
Tung Oil Exports 
Silk Exports 

Assets of the Central Bank 

DoMESTIC CREDITS 
Government 
Non-Government 


Assets of Other Banks 
DoMESTIC CREDITS 


Currency and Deposits 


Deposit Money 


WHOLESALE PRICES 
Home Produced Goods 


Cost OF LIVING 





1937 


.24 


.96 
100 


100 
100 


700 


700 


1,300 


1.639 
1,317 


did 


2,956 


100 
100 


1937 


1938 


R5 


.89 
90 
68 
64 

1.500 


1,500 


? 200 


2 I6R 


] .s08 


4.076 


1938 


1939 


3.33 
12.96 

167 

10 


1.04 
1.35 


wax 


2? 500 
100 
2 600 


4,300 


2 409 
», 696 


175 
166 


1939 





1941 


Yuan per U. 
3.33 


19.05 
Millions of U.S. Doilars 
157 


Millions ¢ 


68 


20 


,100 
100 
9,200 


948 
694 


1941 





Explanatory notes on the exchenge rate system and the other series above, data on the balance of payments, country and commodity distribution 
of trade, agricultural production, and national income are found in COUNTRY NOTES. 


INTERNATIONAL FINANCIAL STATISTIC 


12,000 X 20.00 


6,450 145,000 2125.00 


Pt pe 


Pa Pa Pe 





VOLUME 
— 


—-1947 
Dec 


90 


145 


230 


,309 


tc 


« 144 
149 
ant 


449 


79 


Dec 
--~-1947 


* F 
N 
N 





VoLUME II, NUMBER 6, JUNE 1949 


China 








ISTICS 
—-1947 1948 1949 
Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
948 ry , y ’ , , , 
Thousands of Yuan per U.S. Dollar Gold Yuan per U.S. Dollar 
12 12 12 iz 12 12 - 'X¥ 4.05 4.05 20.00 20.00 20.00 20.00 20.00 20.00 1 
- 00 90 121 151 258 328 480 480 480 480: 2 
2,437 4,887 8,287°X 30.50 120 240 2,650 16.200 105,000 3 
a 145 160 280 490 860 1,170 3,700 8,500 12,000°2312.50 15.50 90.00 125 300° 3.860 5 
.00 
00 Millions of U.S. Dollars 
230 214 189 174 150 156 143 158 146 182 155 194 216 190 182 179 162 10 
216 Millions of U. S. Dollars 
Billions of Yuan Millions of Gold Yuan 
2,117 1,741 1,725 3,516 5,296 7,685 10,127 39,405 101,06 X 85 638 3/ 737 21 
399 » 309 2,189 2,108 7,262 8,395 13,026 10,307 22,307 127,660 X 75 99 88 2638 22 
193 1937 =100 
» 144 128 89 139 96 60 80 203 143 23 
149 89 94 56 44 58 51 96 79 2) 
28 28 6 9 6 4 ] 5 l 25 
Hundreds of Billions of Yuan 
30 
31 
449 948 655 932 1,825 32 
Hundreds of Billions of Yuan 
59 77 87 148 246 40 
Hundreds of Billions of Yuan 
697 1,350 50 
239 295 389 575 51 
1 ,272 oz 
1937 =.001 
79 133 191 308 357 514 924 2,722 4,466 SU 
57 80 27 182 220 283 596 1,360 3,048: 81 
Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
---]1947 ¢ 1949 
y48 1947 1948 
* Free market quotations prior to 1947. + Official and private, as reported by U. S. banks. 
: New gold yuan issued August 19. August 19. July ‘Chungking. December averages. Mid-month. 6 September/December. 
ution May /December. ‘ August 15 April 18. 
e 





Colombia 





Exchange Rates 
SELLING RATES 
Official Without Tax........ 
Official With Tax 
Class I Imports........ 
Class II Imports....... 
Class III Imports....... 
Class IV Imports....... 
ONS re Bh sw vai ja nk 
Ne i i wit 
BUYING RATES 
8 RU et se 


Gold and Foreign Assets 
BANK OF THE REPUBLIC 

10 BR oe a ka 

11 Foreign Exchange.......... 

12 CO ee a ates 
OTHER BANKS 

13 Foreign Exchange.......... 

ee NN oe ce ee bi sg 

15 SHORT-TERM ASSETS IN THE U.S.t+ 

Foreign Transactions 

20 GOLD PRODUCTION............. 
VALUE OF TRADE 


NAN Ceo ™ 


21 SE ais So se wave 

22 PUNO BE 8 icocivicnic’s sa nos 
VOLUME OF TRADE 

23 Coffee Exports........... 


Assets of the Bank of the Republic 
80 FOREIGN ASSETS!....... 
DoMESTIC CREDITS 


$1 Government........... ae 
82 Official Entities............ 
$3 Business and Individuals .... 
34 Sa 


85 INTER-BANK CREDITS........... 
Assets of Other Banks 

40 FOREIGN ASSETS§.............. 
41 Domestic CREDITS............. 
eh 


Currency and Deposits 
MONEY SUPPLY 


50 ee 
51 Deposit Money............ 
52 DUNG eCekueka deus 


Money and Capital Market 
70 GOVERNMENT BOND YIELD...... 
71 STOCK PRICES 


Prices and Wages 
80 CosT oF LIVING 


81 WaGEs (Daily Earnings) 
Production 
90 CRUDE PETROLEUM 


INTERNATIONAL FINANCIAL STATIstTicg | 





1937 


— D> — 
co Worn or 
o wr oo 


nm © 
no > 
oo wo 


on 

to 

oo 
NIwooococ 


100 
1937 


1938 


wo OowoH 


© 


23.0 


81. 


141. 
15 
13. 


“WARS 


8.92 
101 


113 
100° 


106 
1938 


1939 


20.0 


136 
183 


90 


— co me 
te 
Cs 


SS Mwnw3 
mm We bo oo 


ne or 


107.9 
26.1 


9 


ht * 


1 
64.2 
146.3 
16.2 
13.9 
8.17 


124 


118 
105 


118 
1939 


1940 


t 
bo 
_ 


126 
148 


108 


43. 


a 


49 
13. 


ws 
17. 


co 
or ote a-~) 


116.5 
28.1 


79.7 
6 
158.3 
1 
1 


114 
108 
126 
1940 


1941 1942 1943 1944 
(Colombian Pesos per U. S. Dollar) 
1.755 1.755 1.755 1.755 
1.823 1.8238 1.823 1.823 
1.864 1.864 1.841 1.833 
1.942 1.942 1.868 1.843¢ 
2.025 2.025 1.897 1.854¢ 
1.86 Lae 1.76 1.75 
1.745 1.745 1.745 1.745 
(Millions of U. S. Dollars) 
16 25 59 92 
6 37 54 66 
23 62 113 158 
1 2 1 2 

23 64 114 160 

11 x 43 67 84 
(Millions of U. S. Dollars) 
23.0 20.9 19.8 19.4 
(Millions of Colombian Pesos) 

134 171 227 
170 105 147 175 
(1987 =100) 

71 104 127 119 
(Millions of Colombian Pesos) 
39.5 108.2 198.4 276.9 
54.5 59.8 56.9 66.3 
12.6 13.6 12.1 8.8 
y.9 5.2 il ‘Zz 
84.8 78.5 69.1 75.3 
28.5 v2 4.5 28.4 
(Millions of Colombian Pesos) 

2.5 2.4 2.6 3.8 

144.3 151.1 170.4 211.7 

26.1 41.9 44.1 75.9 

(Millions of Colombian Pesos) 

95.0 119.3 143.5 196.3 

80.9 112.6 169.2 210.4 

176.0 2381.9 312.7 406.7 

18.2 18.7 26.4 28.0 

14.2 20.7 39.1 37.0 
(Per Cent) 

X 6.41 6.36 6.28 6.51 
(1987 =100) 

111 119 155 174 
(1937 =100) 

112 122 141 170 

(May/Dec 1938 = 100) 

107 111 118 146 
(1987 = 100) 

121 52 66 112 

1941 1942 1943 1944 


1945 


1.755 


1.817 


or Mmnrmooc 


uo 
Ss] 


286.3 
85. 


wo 


218. 
254. 
472. 
24. 
76 


wABROD 


6.62 
186 


189 
163 


112 


1945 


1946 


1.755 


1.817 


1.745 


145 
176 


m moc 


394. 
80. 


ow or 


270. 


or 
co 
ew 
~] on ~~ » © 


196 


207 
182 


110 
1946 


1947 


446 
639 


129 
194.5 


103. 
37. 


140. 
108. 


00 (mente 


440.3 
89.0 


306. 
334. 
640. 


35. 
37. 


wow oor 


1947 


1948 


_ 
~ 
or 
or 


001° 
1065 


. 2825 


bo bo dS 


no bo 


> oo 
on-m 


1.7458 


84 
88 
54 
Ahad 


507 
588 


135 


_ 
wo 
[Kw KWwoeo 


_ 
a 
or 
 ) 


_ 
© © 
& Ot CO 
a 


367. 
381. 
749. 


31.2 
25.3 


moo~l 


7.13 
133 


bo 
co 
or 


117 
1948 





SSS NS 


Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 
of trade, discount rates, and national income are found in COUNTRY NOTES. 
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84 


88 
54 
hot 


507 
288 


= SS Vy Cor wweowr 
a a) mwwoweo 


moo -~3 


nr 


ee ee 


w 


133 


285 


ay 
48 
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VoLUME II, NUMBER 6, JUNE 1949 Colombia 


—-1947 — ae — —_——— 1948 $$ ROAD itocctcsimmnncncomancion 
Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 








(Colombian Pesos per U.S. Dollar) 








1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.958? 1.958 1.958 1.960 1.960 1.960 1 
| 2.001 2.001 2.001 2.001 2.001 2.001 2.156? 2.156 2.156 2.156 2.156 2.156 2 

cm 1.82 1.82 1.82 1.82 1,922 2-106 2.106 2.106 2.106 2.106 2.106 2.274? 2.274 2.2/4 2.274 2.274 2.274 $ 
s 4.85 - . & i Te 2.282 2.282 2.282 2.282 2.282 2.548? 2.548 2.548 2.548 2.548 2.548 4 

a 2.80 2.91 3.08 2.78 2.59 2.68 2.65 2.77 2.74... 6 

2.45 2.55 2.60 .2.61 2.60 2.75 .... .... 2.90 .... 2.00 2.75 .... .... ws. 8.96 7 

1.745 1.74, 1.745 1.745 1.745 1.745 1.745 1.745 1.745 1.745 1.745 1.7457 1.95021.950 1.950 1.950 1.950 .... 8 


(Millions of U. S. Dollars) 














83 84 85 86 81 69 65 63 10 
28 33 25 10 14 23 30 ere as oeces aber sth ee aan ~ ae 
111 117 110 96 95 92 95 92 87 78 81 83 84 84 77 67 64 72 12 
3 3 2 3 3 3 3 3 2 2 3 2 4 3 2 3 4 13 
114 120 112 99 98 95 98 95 89 80 84 85 88 8 80 70 68 er 4 
46 49 43 27 27 40 48 49 46 39 46 50 54 56 49 42 39 ee: 
(Millions of U. S. Dollars) 
ae za 1.3 8 ia ov ae 1.2 1.0 1.0 1.0 3.2 8 Bus 1.4 S45 Rae 20 
(Millions of Colombian Pesos) 
62 40 41 30 23 44 47 45 43 40 48 50 58 44 41 46 ae acca” ae 
49 54 55 56 62 41 51 47 54 46 42 40 40 55 49 SP tim 22 
(1937 =100) 
210 122 149 94 59 134 145 144 141 127 153 166 191 128 110 118 axes Se ee 
(Millions of Colombian Pesos) 
194.5 205.3 192.7 167.8 164.8 162.6 166.7 162.3 153.6 137.8 141.0 144.3 163.1 163.4 151.6 130.3 122.1 1389.8 30 
103.3 104.3 104.9 105.9 110.7 118.6 127.6 126.8 123.4 119.7 120.1 129.7 181.9 183.7 182.0 132.3 185.2 185.1 81 
87.5 34.7 39.7 38.2 40.5 88.9 85.2 386.1 36.1 36.5 38.3 41.5 42.0 41.4 40.4 39.3 38.5 36.8 32 
a “a ‘a 3.5 16.5 16.5 26.6 29.1 29.1 16.4 16.4 16.4 19.8 22.6 30.7 32.2 42.4 52.1 $3 
140.9 139.2 144.8 147.6 167.7 174.1 189.4 192.1 188.6 172.6 174.8 187.7 198.3 197.8 203.1 203.8 216.1 224.1 34 
108.8 81.7 85.3 101.8 100.9 99.8 99.0 100.5 106.5 129.5 184.8 188.6 145.2 105.2 110.5 119.8 112.8 111.3 35 
(Millions of Colombian Pesos) 
5.3 4.9 4.2 4.6 5. §.2 4.5 4.4 3.5 4.4 5.5 4.3 8.0 5.3 4.7 5.3 8 40 
440.3 444.7 450.2 59.7 463.8 462.6 461.1 482.5 490.9 508.4 507.1 505.3 495.7 499.6 508.3 524.9 520.9 41 
89.0 109.6 110.9 121.8 109.4 119.0 101.38 119.6 123.6 128.4 120.8 128.38 94.8 115.6 122.0 122.5 113.9 42 
(Millions of Colombian Pesos) 
306.1 284.8 283.0 273.9 298.0 296.1 310.9 314.4 303.4 300.1 317.3 318.4 367.7 330.7 326.1 314.3 320.5 50 
334.5 380.5 381.8 389.9 380.6 387.4 372.4 409.0 414.9 411.5 415.5 429.9 381.3 431.1 488.5 486.2 437.3 51 
640.6 665.2 664.8 663.8 678.5 683.4 683.3 728.4 718.3 711. 732.8 748.3 749.1 761.8 764.6 750.5 757.8 52 
35.3 84.8 382.2 30.8 30.0 28.6 29.5 28.9 28.5 30.2 29.9 27.5 31.2 382.2 33.9 37.4 35.7 53 
37.3 37.9 39.4 31.6 31.0 30.4 33.0 36.3 937.6 32.4 382.5 32.6 25.3 24.7 25.8 29.5 25.6 54 
(Per Cent) 
7.06 7.06 7.06 7.06 7.02 7.36 7.36 7.386 7.50 6.53 6.66 7.32 7.25 6.61 6.47 6.62 6.82 .... 70 
(1937 =100) a 
146 145 140 135 133 130 127 131 133 132 128 128 131 135 134 131 127 124 71 
(19387 =100) 
253 260 265 282 ikea 285 291 293 291 289 290 293 299 299 308 306 307 306 80 
(May/Dec 1938 = 100) 
235 a eae ea) oe 81 
(1937 =100) 
130 80 38° 110 85 120 126 131 143 138 147 142 146 138 126 BOR Sc: + in 
Dec Jan Feb Mar Apr May June_ July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May 
—-1947 naa ceca deans WORE cence ain ——— —_ 194 9——____—_—_—_- 
sca a ere aee 
t Official and private, as reported by U. S. banks. ¢ Equivalent to line (12). § Equivalent to line (13). 
1 Through December 16. ? Beginning December 17. 3 February /December. 4 January /April. ’ June 9/December 16. 


* Beginning June 9. 7 Average for available months. * Through December 16. For the period June 9/December 16 a premium rate of 1.845 also 
existed. ®May/December. '° Strike. 
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Costa Rica 





Exchange Rates 
SELLING RATES 


1 Official 

2 With Surcharge 
3 Free 

4 With Surcharge 


Gold and Foreign Assets 
NATIONAL BANK 


10 Gold 
11 Foreign Exchange 
12 Total 
OTHER BANKS 
13 Foreign Exchange 


14 TOTAL 


15 SHORT-TERM ASSETS IN THE U. S. 


Foreign Transactions 
VALUE OF TRADE 

20 Exports 

21 Imports, c.i.f. 

VOLUME OF TRADE 
Coffee Exports 
Banana Exports 
Cacao Exports 


© © & 
+~ Co % 


Assets of the National Bank 

380 FOREIGN ASSETS ft 
DOMESTIC CREDITS 

31 Government 

32 Official Entities 

33 Total 

84 INTER-BANK CREDITS 

Assets of Other Banks 

40 FOREIGN ASSETS § 
DoMESTIC CREDITS 


41 Government 

42 Official Entities 

43 Business and Individuals 
Ly Total 


45 CASH 
Currency and Deposits 
MONEY SUPPLY 


50 Currency 
51 Deposit Money 
52 Total 


53 TIME DEPOSITS 

54 GOVERNMENT DEposIrTs 

Prices and Wages 
WHOLESALE PRICES 


80 All Goods 

81 Home Produced Good 
82 Export Goods 

83 Import Goods 


84, Cost oF LIVING 





1937 


04 


Se 


60.9 
66.7 


100 
100 
100 


11.4 
14.7 


26.1 


100 
100 
100 
100 


100 


1937 


Explanatory notes on the exchange rate 


rates aré ind in COUNTRY N¢ 
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1938 
». 62 
5. 65 
20 
1.06 
1.26 
1.48 
2.44 
o.4 
70.9 
93 
QO] 
i6 

ef 7 
i. 
nae 
14.8 
26.0 
9 
8.3 
2 8 
6.3 
33.1 
43.2 
7.9 
23.0 
28.6 
51.9 
4.9 
il cao 
ro 
97 
Ox 
96 
10] 
1938 


1939 


1940 


.18 
99 


1.96 


39.4 
94.6 


~) 


60 


67 


Zu 


34.8 


60.6 


99 


1940 


0.895 2.71 


INTERNATIONAL FINANCIAL STATISTICS 


1941 1942 1943 1944 


Cosia Rican Colones per U.S. Dollar) 


5.62 0.62 ».62 5.62 


5.65 5.66 


Millions 


of U. S. Dollars 


2 8] 5.88 9.98 
1.62 9.71 8.99 3.17 
2.4! 10.52 14.87 13.15 


1.40 2.04 1.35 1.61 
3.81 12.56 16.22 


12.36 12.2 7.37 


Millions of Costa Rican Colones 


54.8 a7. 1 68.7 58.6 

99.9 69.0 114.5 120.9 
1937 =100 

91 87 102 79 

95 46 49 40 

77 77 76 57 


Millions of Costa Rican Colones) 


13.5 60.1 83.5 73.8 
10.3 10.0 9.7 9.4 
15.0 15.0 15.1 Lo.2 
25.8 25.0 24.8 24.6 
9.7 & 3.3 8.4 


) sla Rican Colones) 
1.9 11.4 7.6 9.0 


4.6 d.e 7.3 7.8 
6.3 6.9 6.0 6.7 
96.6 oo. 63.3 80.9 
67.5 65.8 76.7 94.3 
7.8 28.9 40.6 34.5 


Millions of Cosia Rican Colones) 


35.4 o2.8 68.6 71.0 
35.9 68.7 85.7 89.5 
il.2 121.5 154.3 160.5 
4.4 <a ise 6.1 
7.6 7.7 11.5 LES 
1987 100) 

10] 132 165 173 
98 127 165 175 
81 106 145 170 
107 143 165 167 
102 123 158 167 
1941 1942 1943 1944 


5.62 
5.67 
43 
1.61 
2.09 
1.16 
3.25 
47.6 
94.3 
76 
62 
105 
11.8 
11.0 
14.8 
25.8 
Pow 
6.5 
B.4 
6 
39.0 
4 x & 
8.3 
23.8 
30.3 
54.1 
a 
12.5 
Sg 
102 
91 
94 
101 
1939 


ta on the country and commodity distribution of trade, and discount 


1945 


5.62 


5.68 


.02 
.63 


.65 


~— mS 


9.44 
6.89 


64.7 
151.3 


9” 
ae 


18 


t= 
mem C1 
oc Co bo 


26.4 


107.0 
126.2 


21.2 


70.: 
87. 


158. 


t 
mm OU 


to 


189 
198 
186 
168 


177 


1945 


1946 


>. 62! 
2.84 
9 9? 

.66 
2.68 
2.83 
dD ° 5] 


7.74 


80.3 
185.5 
66 
103 
54 
15.0 
9.0 


16.4 
25.4 
4? .0 


190 
192 
23% 
184 
184 


1946 


1947 


».67 
6.26 
2.04 
2.4! 
4.45 


128.9 


268.6 


85 
131 
66 


49.5 


19.8 
12.6 
141.9 
174.3 
18.0 


R? 6 
105.0 
187.6 

4.3 
10.3 


1948 


fd. 


16.802 
f6.5] 

\8.48? 
2.06 
3.09 
5.15 
3.43 
8.58 
8.91 
177.4 
237.4 
29.0 


35. 
16. 


ro 


63. 


67 


13.3 
9.0 
145.8 
173.9 
16.1 
109.8 
95.0 
204.8 
4.1 
13.5 
224 
210 
356 
216 
1948 








VOLUMI 
— 


—-1947 
Dec 


5.67 


6.43 


26. 


49. 


18. 


bs pm 
— JP 
CO me how 


105 
187 


10 








ICs . 
— | yVotuME II, NuMBER 6, JUNE 1949 Costa Rica 
——————{—{_{{———{—{&{{———{&{&{——x&x—z——=£={=CE=—{&—={=i—&{={—_—_$_$;;;_————— 
8 
—-1947 —_—_——_——_—_—— -——- --1948——— oe . — wonenlilaiis a 
Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
: Costa Rican Colones per U. S. Dollar) 
5.67 5.67 5.67 5 67 5.67 5 67 5.67 5.67 5 67 5 67 f5 .67 5.67 5.67 5.67 5.67 5.67 5.67 5.67 1 
. ».67 >. 67 >. 67 >. 67 ».6 >. 67 ».6 ».6 ».67 >. 67 \6.802 6.80 6.80 680 6.80 6 80 6.80 6.80 2 
Osa ag .o . 0 : on aaa a sam — G.20 7.25 1.06 7.36 7.22 7.2 7.86 7.7 ¢ 
6.43 6.39 6.29 6.20 6.25 6.238 6.21 6.28 6.48 6.64 \8.27? 8.70 8.46 8.56 8.66 8.68 9.07 9.25 4 
(Millions of U. S. Dollars) 
: 2.04 2.04 2.05 2.05 2.05 2.08 2.08 2.08 2.08 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 10 
. 2.41 3.66 4.66 4.90 9.78 6.49 3.68 2.50 1.65 .98 1.42 1.39 3.09 3.01 4.20 5.17 4.73 3.338 11] 
, .45 5.70 6.71 6.96 7.83 8.57 5.76 4.58 3.73 3.04 3.47 3.45 5.15 5.07 6.26 7.22 6.79 5.39 12 
} 3.23 3.29 2.91 2.96 3.49 2.90 3.05 $3.28 93.27 2.76 2.81 3.18 3.48 4.04 3.96 3.44 2.86 13 
| 7.68 8.99 9.63 9.92 11.82 11.47 8.81 7.81 7.00 5.86 6.28 6.58 8.58 9.10 10.21 10.67 9.65 14 
7.30 9.22 9.80 9.82 10.40 12.20 10.00 9.00 8.64 7.19 6.86 7.95 8.91 9.72 10.62 10.35 10.66 15 
aa ; ; 
Millions of Costa Rican Colones) 
9.4 20.7 24.6 14.5 9.1 Sa:0 15.6 14.4 13.4 6.5 10.1 11.3 15.4 20 
21.8 24.9 15.4 9.5 8.0 22.0 25.1 24.2 22.4 20.3 ba<é 25.0 18.3 21 
1937 =100) 
22 
23 
24 
Millions of Costa Rican Colones) 
25.0 32.1 37.8 39.2 44.1 48.3 982.4 25.8 21.0 17.1 19.5 19.4 29.0 28.5 35.2 40.7 38.2 30.3 30 
8.8 8.8 8.8 8.8 8.8 8.7 8.7 20.8 17.8 20.6 24.9 31.0 936.1 28.5 26.9 23.7 25.8 21.8 #1 
i sm Sais itss 26.6 29.7 21.2 Tax dl 17.0 17.0 16.9 16.9 16.9 16.9 16.9 16.8 16.8 16.8 16.8 32 
26.0 26.0 26.0 35.4 38.5 29.9 30.8 37.3 34.8 37.5 41.9 47.9 52.0 45.3 43.7 40.5 yy 38.7 33 
49.5 47.6 48.5 56.0 52.8 44.9 61.1 62.9 62.6 64.9 64.0 60.5 63.7 64.0 64.1 60.5 57.9 61.2 L 
Millions of Costa Rican Colones) 
18.2 18.5 16.4 16.7 19.7 16.3 17.2 18.2 18.4 15.5 15.8 17.6 19.8 22.8 22.3 19.4 16.1 40 
19.8 19.7 20.8 2.38 20.5 19:7 3 17.7 i.o 86 F3.] 16.7 wa | |8D 25.9 2.1 2.7 .4a 41 
12.6 12 .2 2.0 6.9 eo 26 HGS WS W6 17.8 16.1 2 9.0 18.4 18.9 15.5 15.5 42 
141.9 187.0 185.9 185.2 181.0 129.6 185.3 1386.0 139.0 140.8 142.2 143.4 145.8 151.5 154.6 155.7 154.6 43 
174.3 168.9 168.1 162.4 155.4 161.9 163.9 164.2 171.1 175.2 175.0 174.2 173.9 190.8 195.7 198.9 200.4 4h 
18.0 18.6 13.0 18.6 25.8 19.1 15.9 14.6 1.20 18.0 13.9 4.1 16.1 11.8 18.6 12.3 9.3 45 
(Millions of Costa Rican Colones) 
82.6 82.9 92.5 111.9 102.7 94.5 98.2 100.4 99.1 96.7 97.9 99.0 109.8 105.0 105.8 104.1 104.3 103.5 50 
105.0 105.1 101.4 97.7 108.5 105.38 938.0 89.4 88.4 90.4 92.9 95.9 95.0 105.3 109.4 116. 116.2 51 
187.6 188.0 1938.9 209.6 211.2 199.8 191.2 189.8 187.5 187.1 190.8 194.9 204.8 210.4 215.2 221.0 220.5 52 
4.3 4.4 4.3 4.3 4.2 4.6 4.5 4.5 4.5 4.4 4.1 4.4 4.1 4.1 4.2 4.5 4.8 53 
10.3 11.5 8.1 8.0 $.0 1.1 11.3 10.8 9.9 12.7 18.0 14.4 18.5 15.2 17.3 16.3 13.7 54 
(1937 =100) 
222 228 228 230 231 230 229 218 218 217 215 220 219 218 221 221 oa 80 
205 212 214 217 218 218 216 204 205 204 201 208 207 207 212 214 oe 81 
372 368 361 360 362 354 350 351 352 352 353 358 356 355 353 352 2 
265 266 264 262 262 261 262 252 250 250 249 251 250 243 244 241 83 
212 215 215 214 214 212 214 213 215 216 218 222 223 224 228 226 ae . bh 
Dec Jan Feb Mar Apr May June = July Aug, Sept Oct Nov Dec Jan Feb Mar Apr May 
_ i | THnnes —— 1948—-———_— ————— ——_———- 1949 ——___—_—_—_— 
it 





t Official and private, as reported by U.S. banks. t Equivalent to lines (12). § Equivalent to line (13). 
‘Through December 12. * Beginning October 13. 
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Cuba 





Exchange Rates 
SELLING RATES 


1 re 
2 PRR INR c ks cvs swe nin we we 
Gold and Foreign Assets 
TREASURY 
10 Nc se gals bbc 
11 Foreign Exchange.......... 
12 he ae Nek i 
BANKS 
13 Foreign Currency........... 
14 Deposits Abroad........... 
15 UR ni 
BUSINESS AND INDIVIDUALS 
16 Foreign Exchange.......... 
PRN eh a ia kw ai 


18 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
VALUE OF TRADE 


20 EE nance Bia dos, Sibir St 

21 Oe Ee 
VOLUME OF TRADE 

22 SE as Bk Sig a a'g wisn & 

23 maw Gawer............ 

24 NE ee i ca ks wip 


Assets of Banks 
40 DomeEsTIC LOANS AND DISCOUNTS. 
Currency and Deposits 

MONEY SUPPLY 


50 en 
51 Deposit Money (Gross)...... 
52 OU ee Sg 
Se “Was DRPORITS.. .............. 
Prices 
UNIT VALUE OF TRADE 

80 aR AS ne 
81 RS i eco eins, 


1937 


1.009 
1.030 


—_ | — 


186 
130 


107 


69.2 


1938 


m DO 


oo 


143 
106 


96 


99 
1938 


1939 


1.078 
1.099 


159 
114 


102 
69.1 


60.6 
83.6 
144.2 


40.8 


94 
1939 


KS 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, agricultural production, ani 


national income are found in CouNTRY NOTES. 


Page 46 





1940 


| 
1.13 


141 
115 


“= 
67.1 


72.3 
87.6 
159.9 


37.1 


92 
1940 


INTERNATIONAL FINANCIAL STATISTICS 








1941 1942 1943 1944 


(Cuban Pesos per U. S. Dollar) 
1.028 .999 1.000 1.000 
1.049 1.019 1.020 1.020 


(Millions of U. S. Dollars) 
1 16 46 111 


— 16 6 47 

1 32 52 159 
18 57 94 105 
24 71 31 101 
41 128 125 206 
26 43 79 128 
69 204 256 492 
62 100 70 139 


(Millions of Cuban Pesos) 

217 182 352 433 

137 147 177 208 
(1985/39 =100) 


Satins 153 
121 67 142 149 
acta pens shane 103 
(Millions of Cuban Pesos) 

60.4 68.1 77.5 88.0 


(Millions of Cuban Pesos) 


91.0 117.4 153.5 251.2 

102.5 143.4 208.1 297.4 

193.5 160.8 361.6 548.6 

31.9 38.2 45.8 62.1 
(1935/39 =100) 

bot ye 184 

188 


(July/Dec 1987 =100) 
100 132 151 172 


1941 1942 1943 1944 


1945 


1.000 
1.020 


191 
232 


104 
202 
145 


579 
128 


410 
238 


133 
139 
109 


110.7 


312.3 
342.9 
655.2 


73.5 


205 
194 


194 
1945 


1946 


1.000 
1.020 


226 
266 


115 
109 
223 


161 
651 
153 


534 
300 
131 


140 
112 


161.8 


375.5 
401.7 
TT7 2 


78.7 


240 
232 


212 
1946 


1947 


1.000 
1.020 


279 
346 


92 
187 
279 


213 
838 
235 


773 
520 


162 


210 
144 


174.3 


466.6 
474.4 
941.0 


95.8 


303 
293 


249 
1947 


1948 


1.000 
1.020 


289 
317 


87 
179 
266 


296 
879 
219 


710 
527 


222 
195.2 


585.6 
437 .4 
1,023.0 
102.8 


1948 





VOLUME 
— 


—-1947 
Dec 


1.000 
1.020 


279 
67 
346 


92 
187 
279 


213 


466.6 
474.4 
941.0 


95.8 
306 
322 


270 


Dec 
—-1947 





ar 





we 
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147 9 ———— = 1948 $$ $$ 1 49 


Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May 


(Cuban Pesos per U. S. Dollar) 


1.000 1.000 1.000 1.000 1.000 1.000 1.C00 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1.000 1 

1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 1.020 2 
(Millions of U. S. Dollars) 

279 279 279 279 279 289 289 289 289 289 289 289 289 ME “ont, _ alas ied “save Oe 

67 61 55 61 56 55 66 56 56 57 55 38 28 BOY aides sees cial eae oe 

346 339 333 340 335 344 355 345 345 346 344 326 317 we | eee var’. ees ee 

92 100 98 78 73 70 82 95 98 90 86 87 87 85 79 79 13 

187 177 192 207 215 221 194 186 193 199 184 178 179 171 178 171 Soars rat 14 

279 277 290 285 288 291 276 281 291 289 270 265 266 256 257 250 aaetiacs es 1G 

213 215 220 234 250 263 270 278 285 292 294 303 296 Bee? ihe ee er ae 

838 831 844 859 873 898 901 904 921 938 919 894 879 Sen? veee --cawi secede: § Ggeeee 

235 217 225 260 273 255 229 226 235 231 221 217 219 219 226 224 Peat - 18 
(Millions of Cuban Pesos) 

43 32 70 88 74 80 54 77 74 44 43 38 36 tiie beet : aan 20 

69 53 45 51 43 42 43 45 37 36 48 46 BO, nace pew haan esc ee 

(1935/39 =100) 

142 72 226 367 301 282 192 284 294 187 177 132 154 73 103 wee i5- eta Se 
(Millions of Cuban Pesos) 

174.3 192.2 208.4 215.6 222.7 2381.2 227.1 280.9 209.7 195.6 196.2 194.2 195.2 204.8 215.6 227.2 a aa 
(Millions of Cuban Pesos) 

466.6 468.0 488.7 510.3 532.2 568.1 554.1 563.6 576.7 577.9 582.3 583.2 585.7 579.0 id woes cece eee 5D 

474.4 452.8 457.8 463.3 474.7 491.8 502.3 495.8 499.8 488.7 469.4 449.3 437.4 430.9 442.6 427.7 ....  .... Sl 

941.0 920.8 946.5 973.6 1,006.9 1,054.9 1,056.4 1,059.4 1,076.5 1,066.6 1,051.6 1,932.6 1,023.11,0098 ....  .... as 52 

95.8 97.0 97.1 97.7 98.9 100.4 101.2 102.5 102.8 102.9 104.7 104.0 102.8 102.3 102.2 102.9 ....  .... o8 

(1935/39 =100) 
306 ates cara 80 
322 cova ada Sea “ewes 81 
(July/Dec 1987 =100) 
270 262 268 275 276 283 276 281 277 286 ae? ~ suns er eta aba wea tive wen ae 
Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
—-1947 — ——- - —1948 - ——— ; -1949——_—_——_—— 





-_-___orr _— OC). —-—n ee ee 


+ Official and private, as reported by U. S. banks. 
1 July/December. 
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Czechoslovakia 


INTERNATIONAL FINANCIAL STATISTIC 





Exchange Rates 

1 SELLING RATE 

Gold and Foreign Assets 
NATIONAL BANK 


10 Gold s 
11 Foreign Exchange 
12 Total 


18 SHORT-TERM ASSETS IN THE U.S.t 


Foreign Transactions 
VALUE OF TRADE 


20 Exports 

21 Imports, c.i.f. 
VOLUME OF TRADE 

22 Exports 

23 Imports 


Assets of the National Bank 
80 FOREIGN ASSETs { 
DoMESTIC CREDITS 


31 Government 
82 Non-Government 
83 Total 


Currency and Deposits 
MONEY SUPPLY 
50 Currency (Gross) 
51 Demand Deposits (Gross 
52 BLOCKED MONEY 
53 TIME DEPOSITS 
Prices and Wages 
WHOLESALE PRICES 


80 All Goods ; 
81 Home Produced Goods. . 
82 Import Goods 
UNIT VALUE OF TRADE 
83 Exports 
8L Imports 


85 Cost oF LIVING 
86 WAGEs (Hourly Rates) 


Production and National Income 
PRODUCTION 


90 Industry (Total) 
91 Producers’ Goods 
92 Consumers’ Goods 


98 NATIONAL INCOME. 


1937 


28.69 


22. 
16. 
109. 


S Oto 


11.92 
10.93 


100 
100 


100 
100 
100 


100 
100 


100 
100 


100 
100 
100 


58.6 


1937 


1938 


28.88 


94. 


Onan 


137. 


10.23 
8.39* 


99 
101 
92 


105 
102 


56.7 


1938 


1939 


29.23 


86.2 


113 
114 
107 


38.9 
1939 


1940 


29.34! 


15.0 


137 
136 
138 


141 
109 


45.5 


1940 


1941 1942 1943 1944 
Korunas per U.S. Dollar) 


(Millions of U. S. Dollars) 


2.3 2.3 
(Billions of Korunas) 


1937 =100) 


Billions of Korunas) 


2.4 

3.6 
Billions of Korunas) 
18.7 29.0 39.8 55.5 
1937 =100) 

147 150 152 153 
150 153 156 157 
135 137 138 138 
165 179 177 178 
124 134 135 135 


(1937 =100) 


(Billions of Korunas) 
51.5 57.2 60.8 61.3 


194] 1942 1943 1944 


1945 


1945 1946 


50.15? 50.15 


35.1 
17.7 
52.8 105.8 
4.7 25.8 
47> 14.41 
.60° 21.28 
26 
35 
2.6 o.3 


112.5 122.0 
3.5 7.9 


‘ 
116.0 129.9 


28.2 46.6 
11.5 2.5 
65.8 71.4 
8 15.2 
17( 297 
172 294 
16 328 
“55 

265 

188 341 
149 249 
155.4 


1946 


1947 


50.15 


28.67 
33.44 


312 
309 
339 
428 
340 
326 


256 


87 
105 
70 
194.4 
1947 


1948 


00.15 


83.7 


oo 
~“_ 
~ID 


nor 


te 
tr 


w= DO bo 


103 
125 
83 
213.1 
1948 





Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, money and capital market 


rates, and gross national expenditure are found in COUNTRY NOTES. 
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Czechoslovakia 








Tics | 
— —-1947 — 1948 —__—_—__—___— -— ~ -—- -—-—--——— — 1949 
8 Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
(Korunas per U.S. Dollar) 
5 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 1 
(Millions of U. S. Dollars) 
an ; 10 
wes 7 ve ad wee 11 
7 95.9 103.2 87.7 (8.0 67.7 74.1 74.7 68.1 70.1 78.4 77.6 85.2 838.7 88.4 75.3 69.5 64.1 64.1 12 
whet 13 
(Billions of Korunas) 
05 3.68 Be 2.38 2.86 3.01 3.38 3.23 3.09 2.58 3.12 3.50 3.37 4.76 2.49 3.05 3.56 3.50 3.54 20 
2 3.28 17 3.60 3.45 4.27 3.22 2.89 3.11 2.46 2.28 2.42 2.36 3.47 2.59 2.93 3.22 3.69 3.52 21 
(1937 =100) 
———-> 64<—— ——+»> 76<—- ——-> 69 < > 91 < - > 8l< 22 
———> 111 <-—— > 102<— >90<-—— _ ——__—___ > 83< > 102 <-— 23 
(Billions of Korunas) 
2 4.8 5.2 4.4 3.9 3.4 3.7 3.7 3.4 3.5 3.9 3.9 4.3 4.2 4.4 3.8 3.5 3.2 8.2 30 
2 53.6 538.4 53.4 538.7 49.4 50.38 50.6 49.6 49.4 49.5 48.9 47.4 47.2 46.9 47.0 47.0 47.5 47.5 31 
2 17.4 12.8 12.3 14.3 16.6 16.8 17.0 19.3 20.7 7 24.6 25.1 30.2 26.5 25.7 26.0 23.4 22.1 32 
4 1248 66.2 65.7 68.0 66.0 67.1 67.6 68.9 70.1 71.6 73.5 12.5 77.4 73.4 72.7 73.0 70.9 69.6 33 
(Billions of Korunas) 
6 61.7 59.0 59.9 61.6 61.6 62.7 63.5 64.8 67.4 68.6 70.2 72.0 75. 74.0 9 71.0 69.7 66.3 50 
5 54.3 47.7 45.6 45.6 47.3 46.5 46. 46.4 46.8 48.1 48.0 46.4 53.5 54.7 62.9 51 
a — -- ~ — - - - - 52 
21.0 29.9 30.4 29.8 29.8 30.1 30.2 30.4 30.6 30.7 30.1 32 .3 33.6 35.5 35.9 53 
(1937 =100) 
5 316 318 319 319 319 320 323 330 331 332 329 331 335 80 
5 311 313 313 314 307 309 310 318 319 319 317 318 318 81 
)1 352 360 364 362 397 400 414 415 414 416 409 417 438 82 
> 398 « » 425 < — ——-> 428 <- > 499 < —_— > 359 < 83 
oa ——~—-> 370 < — > 373 < — —_——-> 320 < >» 364 < >» 314< 84 
2 319 321 321 324 325 825 328 324 316 315 320 323 325 85 
9 259 259 259 259 259 259 259 259 259 259 260 260 260 86 
(1937 =100) 
B} 92 95 97 100 103 109 103 89 97 105 114 112 106 106 111 110 109 90 
5 112 115 117 119 125 133 126 117 119 125 138 134 128 128 132 132 130 91 
3 71 76 78 82 81 86 80 62 76 85 91 90 84 84 90 89 88 92 
(Billions of Korunas) 
1 93 
8 Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May 
— —-1947 - -——-_—-— _———____— —1948--_____—______—__ —_ — - 1949 
‘ket 


and Poland. 


* Beginning November 1. 
5 May/December. 


3 October 31. 
6 Through September 21. 


t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. 
' September 15. 


t Equivalent to line (12). 


‘ Data for last 3 months exclude trade of territory lost to Germany, Hungary, 
7 Average for January/ April. 
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Denmark 





Exchange Rates 

1 SELLING RATE 

Gold and Foreign Assets 
NATIONAL BANK 

10 Gold... 

11 Foreign Exchange... 

12 Total 
OTHER BANKS 

13 Foreign Exchange.......... 

14 TOTAL.. ans Gath 

15 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
VALUE OF TRADE 


20 re 

21 Imports, c.i.f........ 
VOLUME OF TRADE 

22 ee 

es NG ec east as.0e 


Assets of the National Bank 
$0 FOREIGN ASSETS f.... 
DOMESTIC CREDITS 


$1 Government.......... 
$2 Non-Government 
83 i 


Assets of Other Banks 
40 FOREIGN ASSETs §.. 
41 DOMESTIC CREDITs.. 
42 CASH. rae 
Currency and Deposits 
MONEY SUPPLY 


50 Currency (Gross) 
51 Deposit Money (Gross)... .. 
52 Total Money Supply (Net) 


SS Tie DEPOSITS................ 
54 GOVERNMENT DEPOSITS... 


Government Finance 

60 REVENUE 

61 EXPENDITURE Pate ion 
62 Surplus or Deficit (—) 
638 NET BORROWING 

64 DECREASE IN CASH.... 

65 MONETARY OPERATIONS 


66 DoMESTIC DEBT.... 
67 FOREIGN DEBT 
Money and Capital Market 
70 GOVERNMENT BOND YIELD...... 
71 Stock PRICEs (1937 =100) 
Prices and Wages 

WHOLESALE PRICES 


80 Home Consumed Goods... .. 
81 Home-Type Goods 

82 Import-Type Goods..... 
8&3 PONE MONON... ee eascss 


84 Cost or LIVING............. Be 
85 WacGeEs (Hourly Earnings)....... 


I'roduction and National Income 


PRODUCTION 
90 Industry (Total).......... 
91 Producers’ Goods....... 
92 Consumers’ Goods...... 
Agriculture 
98 Animals and Products... 


94 GROSS NATIONAL PRODUCT..... 
NATIONAL INCOME 

95 At Factor Cost............ 

96 At 1935 Market Prices 


53. 
16. 
69. 


om en 


19. 
88.9 


eo 


1,541 
1,649 


100 
100 


613 
606 


~6 
= 


903 
655 


4.48 
100 


100 
100 
100 
100 


100 
100 


100 
100 
100 


100 


6.1 
6.1 


1937 


1938 


tw 
ce 
“A » 


or OO 


94 
98 


101 
102 
105 


100 


1938 


1939 


103 


104 
109 


107 
111 
106 


97 


8.3 


6.9 
6.6 


1939 


1940 


5.18 


149 


804 
271 


1,075 


54 
2,703 
450 


790 
1,310 
1,651 
1,023 


978 
27 


51 
—63 
10 


9.0 


7.4 
6.0 


1940 


INTERNATIONAL FINANCIAL STATISTICS 


1941 1942 1943 1944 
(Danish Kroner per U.S. Dollar) 
5.18 4.79! 4.79 4.79 
(Millions of U. S. Dollars) 
44.é 44.2 44.1 44.0 
17.9 15.3 19.8 21.3 
62.2 59.5 63.9 65.3 
: 7.4 7.6 Sia 
69.4 66.9 71.5 74.0 
18.1 7.7 13.9 14.8 


(Millions of Danish Kroner) 


1,278 1,053 1,338 1,360 
1,311 1,210 1,225 1,167 
(1937 =100) 
46 34 42 43 
47 42 40 37 
(Millions of Danish Kroner) 
190 180 192 199 
1,659 2,477 4,391 7,088 
198 145 94 151 
1,857 2,622 4,485 7,238 
(Millions of Danish Kroner) 
37 35 37 42 
2,758 3,095 2,951 3,321 
952 828 1,548 2,259 


(Millions of Danish Kroner) 


897 1,040 1,420 1,725 
2,141 2,502 3,861 5,517 
2,086 2,714 3,782 4,982 
1,077 1,154 1,229 # £1,259 

148 600 994 2,327 

(Millions of Danish Kroner) 
1,032 1,196 , 249 Ll e7e 
1,017 1,630 1,867 2,226 

15 — 434 —618 —854 

159 949 1,348 2,192 

—176 517 —730 —1,342 

3 l 1 3 

1,152 2,481 3,461 5,658 

590 581 579 573 
(Per Cent) 

4.15 4.06 4.383 3.97 

114 124 136 145 

(1937 =100) 

171 179 180 182 

163 171 172 173 

184 192 195 197 

180 185 194 195 

150 156 158 160 

130 136 147 156 

(1987 =100) 
82 86 88 87 
82 93 94 88 
82 80 83 86 
64 51 60 68 
(Billions of Danish Kroner) 
10.1 132 12.8 14.6 
8.4 9.5 10.8 12.0 
5.4 5.5 6.0 6.60 
1942 1944 


1941 1943 


1945 


4.79? 


_ 
oO 
CON aD 


ew 


305 


7,611 
162 
7,774 


156 
3,637 
2,682 


Ne oa 
1h OI 


179 


187 
162 
167 


64 


14.4 


12.0 
6.1 


1945 


1946 


4.81 


Co m& CO 
aowo~ 
como 


_ 
a to w 
a -» ~ 
oc tv 


1,618 
2,848 


52 
90 


319 


7,566 
135 
7,701 


179 
3,934 


2,523 


1,708 
5,714 
4,900 
1,372 
2,653 


2,634 
2,034 
600 
—1,677 
1,072 

4 


4,901 
761 


3.55 
131 


176 
175 
179 
179 
161 
184 


101 
97 
105 


72 


16.3 


13.3 
6.8 


1946 


1947 


121 
4,617 
1,621 


3.65 
132 


116 
113 
71 


18.0 
14.6 


1947 


ee 


1948 


1,691 
3,446 
4,139 
1,894 
1,858 


4.07 
132 


213 
202 
230 
278 


169 


128 
130 
128 


64 
19.6 
15.8 


1948 





rrr eee 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 


production, and gross national product are found in COUNTRY NOTES. 
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VOLUME 
a 
| —-1947 
Dec 


4.81 


32.0 
44.1 
76.1 


25.3 


101. 
52. 


264 
294 


3.8: 
13) 


20: 


99: 


ee 


28! 


11 
10 








| 




















ICs | VoLUME II, NUMBER 6, JUNE 1949 Denmark 
— | 34947 ————_——-_—_—_—_—__—_—_—_—_—_—1948s——______ ini~—ninenen: ‘anamaeimsiliessssnpemmanasis 
Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
(Danish Kroner per U. S. Dollar) 
1 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 I 
(Millions of U. S. Dollars) 
0 32.0 32.0 32.0 32.0 82.0 32.0 32.0 32.0 32.0 382.0 82.0 32.0 382.0 32.0 32.0 32.0 32.0 31.9 10 
0 44.1 39.1 42.0 46.5 51.7 45.2 44.9 45.7 46.3 41.0 41.6 45.5 52.0 54.8 55.3 58.9 45.8 38.0 11 
9 76.1 71.1 74.0 78.5 88.7 177.2 76.9 77.7 78.8 72.9 78.5 77.5 88.9 86.8 87.3 85.9 ‘77.7 69.9 12 
0 25.2 26.8 27.8 26.7 31.5 28.9 28.4 24.8 26.6 27.9 26.5 25.5 27.0 28.9 26.9 21.7 24.4 13 
9 101.4 97.9 101.2 105.2 115.2 106.1 105.3 102.5 104.9 100.8 100.0 103.0 110.9 115.7 114.2 107.6 102.1 14 
7 52.8 53.0 51.5 48.0 56.1 46.3 39.4 42.8 42.0 41.3 40.7 46.1 44.7 48.8 49.8 46.8 40.4 15 
(Millions of Danish Kroner) 
] 264 186 266 41 199 204 201 228 203 217 278 250 257 252 241 276 248 20 
4 294 231 220 227 314 226 282 311 260 332 342 343 338 325 342 409 330 21 
(1937 =100) 
asiaea re 22 
meas nani es ‘een 23 
(Millions of Danish Kroner) 
0 283 259 272 294 319 288 286 290 293 267 270 289 320 334 336 330 291 257 30 
2 5,609 5,971 5,532 5,530 5,480 5,405 5,229 5,202 5,190 5,161 5,182 5,107 5,092 5,052 5,008 4,870 4,857 4,848 31 
4 146 132 1lo 116 110 120 118 102 98 119 110 140 154 147 143 132 137 132 $2 
) 5,755 5,703 5,648 5,646 5,590 5,525 5,847 5,305 5,288 5,280 5,242 5,248 5,245 5,199 5,152 5,002 4,994 4,979 83 
(Millions of Danish Kroner) 
) 121 129 131 128 151 139 137 119 128 134 128 123 130 139 129 104 118 40 
3 4,617 4,679 4,651 4,685 4,745 4,718 4,792 4,848 4,907 5,038 5,086 5,133 5,113 5,155 5,164 5,168 5,426 41 
3 1,621 1,434 1,501 1,617 1,504 1,587 1,494 1,362 1,488 1,282 1,079 1,103 998 923 910 933 964 42 
(Millions of Danish Kroner) 
L 1,718 1,648 1,617 1,604 1,589 ,063 1,554 1,528 1,505 1,542 1,588 1,597 1,691 1,594 1,572 1,574 1,579 1,549 50 
D 4,058 3,846 3,916 4,068 4,027 4,141 3,980 3,845 4,030 3,825 3,583 3,642 3,446 3,156 3,088 3,080 3,111 .... 51 
) 4,155 4,060 4,033 4,055 4,112 4,108 4,040 4,007 4,097 4,134 4,086 4,136 4,189 3,827 3,750 3,726 3,726 52 
i 1,658 1,703 1,741 1,751 1,756 1,770 1,783 1,810 1,825 1,885 1,855 1,865 1,894 1,958 1,978 2,043 2,090 en: 
3 1,741 1,873 1,872 1,852 1,882 1,754 1,741 1,805 1,772 1,809 1,862 1,826 1,858 2,014 1,992 1,842 1,773 1,716 54 
(Millions of Danish Kroner) 
60 
61 
62 
63 
64 
65 
66 
“eee “eee 67 
(Per Cent) 
3.85 3.87 3.938 3.91 3.92 3.94 3.95 4.06 4.06 4.12 4.28 4.36 4.40 4.42 4.44 4.47 4.47 70 
131 133 133 131 131 132 132 135 138 136 132 130 123 125 124 122 120 71 
(1937 =100) 
203 203 204 205 208 213 215 217 218 218 218 218 221 220 219 219 219 219 80 
190 190 191 191 195 200 204 207 209 208 208 209 212 212 212 213 213 212 81 
223 224 224 226 229 232 233 232 232 232 231 232 234 232 229 228 228 229 82 
289 275 276 273 274 274 275 283 283 284 283 282 282 282 282 276 276 276 83 
BOE esses Sabo eee or | eas 170 172 172 84 
——--> 202 <-—_——__ —__->211<-——- Ss ———»>2138 <<... ee eae 85 
(1937 =100) : 
111 124 132 120 131 127 137 97 135 141 142 143 124 128 136 138 12 135 30 
116 126 135 124 130 128 140 96 158 143 143 142 127 127 135 136 124 135 91 
109 121 128 116 135 125 134 97 131 138 140 142 122 129 136 138 123 135 92 
65 68 61 63 66 70 77 67 59 62 60 58 64 67 71 85 83 93 
(Billions of Danish Kroner) 
94 
; 95 
96 
Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
— | —19%7 ————— me on 43—— ane eee ENE clas 
aan eee 
ral t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (13). 
’ Beginning January 22. * Through August 20. } Less than 12 months. 
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Dominican Republic Ieveamarsoan Frcancut Stanunig| 














VoLUMI 
. 
7s emai 2 ee TG i aac ; = nee cae 
1937 1938 °1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Dec 
Exchange Rates Dominican Pesos per U.S. Dollar) 
1 OFFICIAL... Pete = a — “— a — = — —_ _ 1.00! 1.00 1.00 
Gold and Foreign Assets 
GOLD HOLDINGS Millions of U. S. Dollars 
10 SUENE MRK aise ewes soso — — -— _- ~- — — — — = 2.0 4.0 2.0 
11 re — — -- — — — — — — 2.0 san bins a 
FOREIGN EXCHANGE HOLDINGS 
12 eS ee — — — — — — — — — — 11.6 10.8 11.6 
Other Banks 
13 ueeeney ....<<«s<0.-- 1.3 1.2 1.2 1.6 1.9 3.0 4.2 4.5 5.5 7.1 3.6 2 3.¢ 
1h Deposits Abroad a 2.0 3.0 1.6 4.2 4.9 9.5 15.5 21.8 27.7 25.6 12.8 10.3 12.8 
15 Business and Individuals... . 2.6 1.8 2.0 Zee 4.2 5.9 7.1 8.6 7 14.5 8.9 4.6 8.9 
16 BUN ee rei gs 5.8 5.9 4.9 8.0 11.0 18.4 26.8 34.9 44.9 47.2 37.0 25.9 37.0 
PEN ah its Cae es is a's wave le > 5.8 5.9 4.9 8.0 11.0 18.4 26.8 34.9 44.9 49.2 39.0 29.9 39.0 
18 SHORT-TERM ASSETS IN THE U.S.7. aE ucts pei his Pens ee 13 . 2? 15.2 16.0 20.2 
Foreign Transactions Millions of U. S. Dollars) 
20 GOLD PRODUCTION............. .23 .18 22 .24 .55 .23 
VALUE OF TRADE 
21 exports. ........ Se aati ieee 17.9 15.3 18.4 18.1 16.6 19.8 36.2 60.2 43.5 66.7 83.2 2.3 4.6 
22 Ne ES rn ace 11.8 chad 10.5 i 7 11.5 14.4 18.5 18.1 Stat 53.4 53.6 9.1 
VOLUME OF TRADE 1937 =100) 
23 Oe | 100 94 95 97 90 44 91 175 " 76 7 100 
24 Coffee Exports............. 100 76 128 78 110 71 96 75 161 95 
25 Cacao txports............. 100 145 143 117 98 90 142 130 96 128 
Assets of Central Bank (Millions of Dominican Pesos) 
30 FOREIGN ASSETS {.............. — _ — — — — —~ — -- — 18.56 14.84 13 .5€ 
DOMESTIC CREDITS 
$1 a — -— -- -- -— —— -- ~ — —_ 5.00 -- 
Assets of Other Banks (Millions of Dominican Pesos) 
40 FOREIGN ASSETS §........... ‘ 3.27 4.14 2.98 5.74 6.80 12.52 19.70 26.33 33.18 34.65 16.46 10.49 16.4¢ 
DOMESTIC CREDITS 
41 Oe OOS ee — — - — .60 .67 .88 .86 3.19 4.10 14.78 14.7! 
42 Official Entities....... ee — — ~~ -- .01 .01 31 .39 .42 .68 | a 
43 Business and Individuals. ... 3.74 3.62 4.43 3.85 4.21 4.33 4.85 2.92 $3.17 5.42 8.04 8.0. 
44 UNC sak pack gt bse ee a 3.74 3.62 4.43 3.85 4.82 5.01 6.04 4.17 6.78 10.22 28.54 28.5 
Currency and Deposits 
MONEY SUPPLY (Millions of Dominican Pesos) 
50 RE ota Sg ; 2.69 2.24 2.46 2.78 4.81 6.51 7.99 9.45 12.88 15.71 17.75 18.46 17.7: 
51 Deposit Money........... 3.44 3.89 4.87 5.76 7.01 10.41 14.78 16.86 21.18 28.74 22.00 18.64 22.01 
52 NE ee i ak a poe 6.13 6.13 7.33 8.49 11.83 16.92 22.77 26.31 34.02 39.45 39.76 37.10 39.7 
53 Time DEPOBITS................ 3.65 4.02 2.67 3.17 2.33 3.12 4.18 8.26 11.15 8.95 14.28 14.81 14.2 
54 GOVERNMENT DEPOSITS... .. 5 ae Bi er .73 1.61 3.49 5.39 4.13 3.83 §.51 7.10 8.56 Tae 
Prices and Wages 
WHOLESALE PRICES (1941 =100) 
80 Home Consumed Goods..... esta’ 100 123 166 203 201 236 284 283 28 
November 1941 =100) 
Si Sloer or Lavine... ..«.......- a 100° 120 150 174 181 202 227 234 21 
1941 =100) 
82 WaGEs (Hourly Rates) 100 102 112 117 126 136 242 258 
Production and National Income (Millions of Dominican Pesos) 
90 NATIONAL INCOME..... ve 88.5 96.1 119.1 131.2 155.1 174.5 180.4 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 De 
——$_—_— 4 
Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, and national income are t 
found in COUNTRY NOTES. - 
1 
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is 
—~—| 1947 ——— = ———-—_—_——-—-— 1948 =: -——— a —— —-—1949——-——__-_----— 
4 Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
(Dominican Pesos per U. S. Dollar) 
00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1 
- (Millions of U. S. Dollars) 
4.0 2.0 5.3 5.3 5.3 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 10 
— piel _ — — —_ _ . — oe aoe - . _ ne 11 
0.8 11.6 11.9 13.0 13.3 13.2 15.1 16.3 16.1 15.6 14.4 12.7 11.4 10.8 10.4 10.2 10.7 10.3 10.1 12 
2 3.6 5 1.2 1.0 4 4 4 2 3 2 3 2 2 18 
0.3 12.8 13.1 14.5 12.5 13.7 13.3 14.5 16.0 14.6 12.7 12.7 11.9 10.3 14 
4 6 8.9 7.5 5.8 5.1 4.7 4.5 4.3 4.5 4.5 4.5 4.5 4.5 4.6 4.6 4.7 4.8 4.9 15 
9.9 37.0 33.0 384.5 31.9 32.1 38.38 35.5 36.8 35.0 31.8 30.1 28.0 25.9 a4 16 
9.9 39.0 38.2 39.8 37.2 36.1 37.8 39.5 40.8 39.0 35.8 34.1 32.0 29.9 17 
Wee. dice. es es 18 
(Millions of U.S. Dollars) 
20 
2.3 4.6 4.6 7.6 11.2 9.4 8.8 8. 8.4 4.3 5.6 4.9 3.9 3.2 4.0 4.4 12.1 10.2 9.3 21 
3.6 9.1 5.1 4.2 5.3 5.1 4.2 5.0 4.7 3.9 3.4 4.2 ¢.9 4.5 2.8 3.0 4.5 3.0 3.0 22 
(1937 =100) 
pues ee 23 
24 
(Millions of Dominican Pesos) 
84 13.56 17.18 18.28 18.52 17.24 19.11 20.384 20.06 19.61 18.38 16.69 15.42 14.84 14.45 14.23 14.68 14.27 14.07 30 
00 — — $8.00 3.00 3.00 3.00 3.00 3.00 4.00 4.00 4.00 5.00 5.00 5.00 5.00 5.09 5.00 4.97 31 
(Millions of Dominican Peso-) 
.49 16.46 18.57 15.74 18.57 14.11 18.66 14.89 16.24 14.90 12.95 12.97 12.12 10.49 40 
14.78 14.67 10.384 11.89 18.05 14.20 18.85 12.42 11.44 18.70 138.37 41 
a4 .76 15 .74 .74 13 .73 te ott a o4l 42 
8.04 10.21 9.02 9.56 9.87 10.85 11.66 11.96 12.10 12.53 12.90 ng 43 
23.54 20.64 20.11 21.70 28.67 26.78 25.7 25.10 24.25 26.94 26.98 44 
(Millions of Dominican Pesos) 
46 17.75 18.09 17.98 17.72 18.71 18.99 19.57 20.04 19.62 18.62 18.16 18.08 18.46 17.86 18.24 17.84 17.98 50 
64 22.00 20.48 20.85 21.19 21.75 21.82 21.56 22.06 21.90 21.87 20.61 20.70 18.64 18.16 17.66 18.22 19.10 51 
10 39.76 88.52 388.78 38.91 40.46 40.80 41.13 42.10 41.51 40.50 38.77 38.79 37.10 36.02 35.91 36.07 37.08 52 
;. 81 14.28 15.58 15.44 15.88 14.99 15.06 15.04 14.99 15.12 15.01 14.96 14.81 14.81 15.98 16.09 16.62 16.21 53 
. 56 7.10 8.56 8.19 7.46 8.02 11.20 10.95 10.13 8.59 8.25 8.42 7.74 8.56 8.96 8.08 8.07 7.87 54 
(1941 =100) 
283 289 296 298 288 282 279 279 279 281 275 278 278 267 265 267 261 254 8) 
(November 1941 =100) 
234 219 226 231 226 227 228 225 228 225 232 233 233 232 232 230 227 223 81 
(1941 =100) 
258 er 253 254 261 264 255 249 259 262 259 258 250 274 82 
(Millions of Dominican Pesos) 
90 
948 Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
—-| —-1947 re ———- ——1948 —- — —- = —-—-—-- = —-—— 1949——-_—_—_____-— 
ne LTT 
1e are t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to lines (10)+(12). 


§ Equivalent to lines (11) +(13) +(14). 
' Beginning October. ? October 31. 3 November. 
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Ecuador 








INTERNATIONAL FINANCIAL Sraristis| VoLUMI 
_ wipes res a _ , an : aes — 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1943 | — 
Exchange Rates 
SELLING RATES (Sucres per U. S. Dollar) 
1 fficial..... ' \ - { 14.10! 13.50 13.50 13.50 13 .50 3.50 
2 With Tax. ...g 11.67 14.13 14.83 16.04 15.00 14.39 14.104 18.772 18.77 15.04% 15.04 15.04 ras 
3 With Surcharge. . . j l aoe a2! — 920.044 20.04 15.0 
4 Ns is on 9 « os x ne 7 _ z _ _) 18.074 18.05 aaa 
5 With Tax and Surcharge 13.54° 14.23 14.99 15.78 24.614 24.59 Ee - 
Gold and Foreign Assets ia 
CENTRAL BANK (Millions of U.S. Dollars) 
10 1 a rr 3.8 { 3.6 4.2 4.9 9.7 17.1 21.4 21.4 20.2 20.4 20.6 20.4 
11 Foreign Exchange.......... 1.5 0.4 0.4 2.3 4.0 7.4 11.7 14.7 11.7 16.3 6.2 7.8 "6.2 
12 RN es Gig se isis a 5.3 3.8 4.0 6.5 8.9 17.1 28.8 36.1 33.1 36.5 26.6 2i.8 26.6 
13 SHORT-TERM ASSETS IN THE U.S. + He 4.7 4.3? 8.28 15.0 13.3 17.2 went 
Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION 2.47 2.47 3.10 4.07 3.92 3.58 3.89 2.98 2.38 2.63 2.01 2.59 ) 
VALUE OF TRADE (Millions of Sucres) f 
21 Exports 14 134 126 38 170 273 366 440 362 512 595 463 me 
22 Imports, f. o. b 132 148 148 174 149 200 218 331 324 414 604 568 5a 
VOLUME OF TRADE (1938 =100) 
23 Rice Exports 6 100 48 91 102 160 234 322 146 332 331 
24 Cacao uxports 114 100 80 59 75 72 95 is 88 86 106 
25 Coffee Exports... . 107 100 91 103 83 43 87 102 75 72 89 
Assets of the Central Bank (Millions of Sucres) 
80 FOREIGN ASSETS [......... 60 42 45 96 131 235 393 485 445 491 358 375 35 
DOMESTIC CREDITS 
31 Government ; 30 29 26 37 37 34 60 105 153 104 52 10. 
$2 Cfficial Entities 7 8 8 7 21 27 37 73 81 44 41 4. 
83 Business and Individuals 40 29 24 22 28 22 22 20 11 10 93 86 9: 
34 a 73 66 62 55 72 79 83 117 189 244 241 179 24 
35 INTER-BANK CREDITS 4 4 4 5 8 9 13 9 26 24 63 _— 
Assets of Other Banks 
DOMESTIC CREDITS (Millions of Sucres) 
40 Business and Individuals. . 129 144 159 183 201 255 378 885 494 536 565 694 56 
toe 1 ee 27 26 26 41 51 86 104 238 219 257 185 190 18 
Currency and Deposits 
MONEY SUPPLY (Millions of Sucres) 
50 Se ck kb wks 9 ka 74 73 78 80 120 169 232 295 321 350 329 345 9 
51 Deposit Money............ 66 71 73 103 119 176 260 308 312 354 284 308 28 
52 UE Peta eG sine ude do 140 144 151 183 239 345 492 602 634 704 613 653 61 
58 TIME DEPOSITS 20 24 30 32 37 57 71 74 98 99 86 90 8 
54 GOVERNMENT DEPOSITS 12 7 8 6 11 16 27 41 63 59 66 63 6 
Prices 
WHOLESALE FRICES (Jan/June 1939 = 100) 
80 Home Consumed Goods 100° 106 113 146 183 218 266 320 364 388 36 
(1937 =100) 
81 Muport Goods.............. 100 83 95 95 96 114 114 118 133 203 297 302 30 
Production (1937 =100) 
90 CRUDE PETROLEUM. . 100 104 107 108 72 105 107 133 121 107 109 118 12 
1937 1938 _1989 1940 1941 1942 1943 1944 1945 1946 1947 1948 De 
ee a ae a eae cial =e ———— _ —-194 
Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution of t 
trade, and discount rates are found in CouUNTRY NOTES. iJ 
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STIcs | yopuME II, NUMBER 6, JUNE 1949 Ecuador 
nai 
sos 1947 seni - a ciemtncneaiemamn sihaaneanemeamamN SE erences 

8 Dec Jan Feb Mar Apr May June suly Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May 
(Sucres per U.S. Dollar) 

= 13.50 13.50 13.50 13.50 13.50 13.50 13.50 13.50 13.50 18.50 13.50 18.50 13.50 13.50 13.50 13.50 13.50 13.50 1 

“04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 2 

— 20.04 20.04 20.04 20.04 20.04 20.04 20.04 20.04 20.04 20.04 20.04 20.04 20.04 20.04 20.04 20.04 20.04 20.04 3 

— 18.49 18.26 17.78 17.17 17.28 17.25 18.10 18.50 19.04 18.52 18.50 18.23 17.98 17.72 17.85 17.41 17.32 17.06 4 
_ 25.03 24.80 24.32 283.71 23.82 23.79 24.64 25.04 25.58 25.06 25.04 24.79 24.52 24.26 283.89 23.95 23.86 23.60 65 

0 (Millions of U. S. Dollars) 

s 20.4 20.4 20.4 20.4 20.5 20.5 20.5 20.5 20.6 20.5 20. 20.6 20.6 20.6 20.6 20.6 20.6 20.6 10 

as 6.2 4.9 5.2 6.6 5.7 5.4 4.5 6.2 7.5 8.5 8.2 6 = t..7 7.3 6.0 5.3 5.6 4.2 6.4 11 
8 26.6 25.3 25.6 27.0 26.1 25.9 25.1 26.7 28.0 29.0 28.7 28.3 27.8 26.6 25.9 26.2 24.8 27.0 12 

8.7 ae 13 
7 (Millions of U. S. Dollars) 

59 22 21.16 22 21.28 22 21. 22 .21~) .25 22 22 .24—S'«28ti«CS 20 

463 (Millions of Sucres) 

568 52 24 32 36 42 29 19 28 53 9 62 33 56 21 
. 53 41 4 49 46 42 43 53 67 39 56 38 51 22 

(19388 =100) 
ae: | ness 23 
24 
eS i ee 25 
c (Millions of Sucres) 

375 358 341 345 364 352 348 338 360 377 391 387 381 375 359 349 353 334 364 30 
a 104 109-102 97 99 94 91 89 82 66 67 58 52 53 60 63 60 65 31 
86 44 58 52 42 48 43 35 37 39 41 42 41 41 41 55 57 60 57 $2 

179 93 74 67 67 65 78 94 100 104 102 98 94 86 77 76 74 73 76 $3 
. 241 241 222 206 212 216 219 226 226 ~=~8 210 209 193 179 171 191 193 193 198 35 

17 26 28 27 30 46 48 43 44 50 49 63 17 83 92 94 102 35 

694 (Millions of Sucres) 

on 565 567 573 585 = 91 604 622 688 649 647 653 691 694 719 729 749 fs —— 

185 175 170 177 169 167 184 167 168 178 172 178 190 186 179 178 159 160 41 
. (Millions of Sucres) : 

345 329 313 306 299 307 315 319 329 387 339 357 337 345 319 320 305 307 313 50 

308 284 270 «6291 §=298 «= 291s 292 8304. 8300s 805s 8309S 304) 8005S 8308S 8317S 808— 8389 51 

653 613 583 596 592 598 607 623 629 642 647 661 642 653 636 629 644 52 
90 86 85 82 81 80 87 88 92 90 92 92 90 90 92 98 93 a ae 
63 66 71 75 68 71 66 63 65 58 56 63 65 63 68 72 72 70 69 54 

(Jan/June 1939 =100) 
388 362 381 379 379 414 416 411 389 387 373 359 378 390 404 421 80 
(1937 =100) ; 
302 305 321 316 294 270 268 319 327 318 308 315 302 270 247 215 81 
(1987 =100) 

118 124 121 111 125 125 125 95 111 126 118 121 119 123 121 108 90 

948 Dec Jan Feb Mar Apr May June July § Aug Sept Oct Nov Dec Jan Feb Mar ~Apr May 

——| —1947 entrees nn ainawe a 1948 “ aun “ ——1949———____—— 

aa meee ee eine 
tion of 


t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. 
' January /November. 


7, July 1. 


t Equivalent to line (12). 
* Beginning November. August /December. 6 January/May. 


* June/December. 
§ October 31. ® January /June. 


3 May 5/December 31. 
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Esypt INTERNATIONAL FINANCIAL STATISTICs VOLUM 











sia —— 
: : — —-194 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 De 
Exchange Rates U.S. Dollars per Egyptian Pound 
1 SELLING RATE 6.071 5.015 4.574 4.128 4.128 4.128 4.128 4.128 4.128 4.128 94.127! 4.127 4.12 
Gold and ‘Foreign Assets 
NATIONAL BANK Millions of U. S. Dollars 
10 Gold 59D 55 dD 52 52 a2 a2 52 52 53 a3 5 5 
11 Foreign Exchange 39 40) 42 151 299 457 734 954 ae | 1 ,060 1 ,022 1,014 1,02 
11 Foreign Investments 124 80 65 86 106 150 215 251 292 314 334 339 33. 
13 Total 218 174 16] 289 457 659 1,002 l 257 1 ,460 1 ,427 1,409 1,407 1,40 
14 SHORT-TERM ASSETS IN THE U.S.} 4.5 9.8 XxX 6.8 6.1 7.38 18.9 20.8 25.0 27.7 25. 
Foreign Transactions 
VALUE OF TRADE Millions of Egyptian Pounds 
20 Exports 39.5 29.4 34.2 28.3 22.6 19.3 26.6 30.0 45.2 69.0 89.5 143.1 14.) 
21 Imports, c. i. f 38.0 36.8 34.0 31.3 33.1 55.3 39.1 50.6 59.0 80.0 99.6 160.3 8.) 
Assets of the National Bank Millions of Egyptian Pounds 
30 FOREIGN ASSETSt 38 32 32 64 104 153 236 298 347 339 334 334 33 
DOMESTIC CREDITS 
$1 Government 7 7 s 6 7 6 9 6 6 15 15 47 1. 
32 Non-Government 9 1] 13 9 8 7 9 7 6 4 7 9 | 
33 Total 16 18 1 15 13 18 13 12 19 22 56 2 
Currency and Deposits 
MONEY SUPPLY Millions of Egyptian Pounds 
50 Currency (Gross 21 20 26 37 51 75 96 117 141 137 138 154 13 
51 Deposit Money (Gross 22 35 49 74 103 175 228 268 269 262 26 
52 Total. ... 2 61 86 25 178 27 345 409 406 400 40) 
53 GOVERNMENT DEPOSITS 7 3 ] 3 19 27 67 70 64 81 89 81 8 
Money and Capital Market Per Cent 
70 GOVERNMENT BOND YIELD 3.71 3.89 5.53 5.48 5.03 4.32 3.51 ZX 3.08% 2.76 2.74 2 te 2.80 2.6 
DISCOUNT RATE 
71 Treasury Bills .63 4 .50 3 .40 2 .40 50 4 
Prices 
WHOLESALE PRICES 1937 = 100 
80 Home Consumed Goods 100 99 100 124 156 200 254 300 318 308 292 316 29 
81 Cost oF LIVING 100 102 102 115 141 188 247 285 299 294 285 287 28 
Production 1937 =100) 
90 COTTON 100 76 79 83 76 38 32 42 48 53 58 78 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 De 
—-194 
Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, agricultural production, and t | 
1 - 


national income are found in COUNTRY NOTES. 
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, and 


VoLUME II, NUMBER 6, JUNE 1949 Esypt 


1947 —— $$ -—_————_—__——_— 1948 ——_ — —— —— —___ —____——— —___- ______1949_—___—_ . 
Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May 





(U. S. Dollars per Egyptian Pound 


4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 4.127 1 


(Millions of U. S. Dollars) 
53 Di 





53 53 53 53 53 53 53 ‘ 53 53 53 53 53 53 53 53 53 10 

1,022 1,014 1,014 1,029 1,040 1,047 1,056 1,028 1,023 1,016 1,019 1,017 1,014 999 1,096 1,013 11 

334 342 343 338 340 341 338 341 341 341 337 339 339 339 339 339 12 

1,409 1,410 1,410 1,421 1,484 1,441 1,447 1,422 1,417 1,410 1,410 1,410 1,407 1,392 1,399 1,406 pias 13 

25.0 37.6 42.7 36.4 31.3 29.2 27.3 33.2 42.6 36.3 36.8 30.9 27.7 24.2 25.5 37 .0 37.9 14 
(Millions of Egyptian Pounds 

14.8 9.1 9.8 10.9 11.4 16.5 13.9 10.2 13.0 10.5 8.6 13.0 16.2 20 

8.8 9.5 2.3 9.5 13.0 14.1 16.2 21 .2 13.7 11.6 11.6 13.2 15.5 21 
(Millions of Egyptian Pounds) 

334 334 334 337 340 342 344 337 336 335 334 335 334 330 332 334 30 

15 15 15 15 15 15 15 15 13 12 11 10 47 47 43 43 31 

7 7 5 5 3 2 2 2 2 4 oe 9 9 7 6 5 5 32 

22 22 20 20 18 17 17 17 15 16 18 19 56 54 49 48 33 
(Millions of Egyptian Pounds) 

138 134 133 132 135 137 134 131 127 136 148 152 154 150 149 149 151 50 

262 Rana 51 

400 a ae 52 

89 90 89 8¢ 79 80 82 79 71 74 89 89 81 89 100 101 101 53 

(Per Cent) 

2.67 2.66 2.78 2.74 2.72 2.87 2.81 2.82 2.88 2.86 2.81 2.85 2.75 2.80 2.85 2.85 2.87 70 
.40 .40 44 52 48 .50 54 55 52 52 51 51 50 71 
298 306 315 321 323 324 323 326 317 311 308 309 311 313 308 304 298 80 
286 287 287 289 288 287 287 286 286 286 286 286 288 286 285 81 

(1937 =100) 
90 

Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 

ain smniennanaiapiestenieinahaseremnninmststtemamnncarennemnenensenynenen iit enessisanicnincanananeinnt niendatieisiialnn:~snatatinien ——19——__—— 
t Official and private, as reported by U. S. banks. t Equivalent to line (13). 
' Beginning July 14. * Based on less than 12 months. 3’ December. 
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El Salvador 








Exchange Rates 
1 COMMERICAL BANK SELLING RATE 


Gold and Foreign Assets 
CENTRAL RESERVE BANK 


10 Re ac ad ita ei 
11 Foreign Exchange.......... 
12 cae cua ask 
OTHER BANKS 
13 Foreign Exchange.......... 
14 Foreign Investments........ 
15 RO Fi oi 1a Siig. > fo 
a ete teas divaNdens 


17 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
20 GOLD PRODUCTION.......... 
VALUE OF TRADE 


21 S| ee 

22 Imports, c.i.f..... 
VOLUME OF TRADE 

23 Coffee Exports.......... 


Assets of the Central Reserve Bank 
80 FOREIGN ASSETS {........ 
DOMESTIC CREDITS 


31 Government............... 
32 Business and Individuals. ... 
33 NIN ipso wi xicic 


84 INTER-BANK CREDITS 

Assets of Other Banks 

40 FOREIGN ASSETS § 
DOMESTIC CREDITS 


41 Government. hee ik 
42 Business and Individuals... . 
43 aa aS eae 
ee 


Currency and Deposits 
MONEY SUPPLY 


50 SN ce 5 os 5s eine 5-8 
51 Deposit Money........ 
52 NS Scene lis.ioca 


58 TIME DEPOSITS................ 
54 GOVERNMENT DEPOSITS..... 
Prices 

80 WHOLESALE PRICEs (All Goods) 
81 RETAIL PRICES (Food).......... 





Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, and discount rates are found 


in COUNTRY NOTES. 
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INTERNATIONAL FINANCIAL STATISTIC 


1941 1942 1943 1944 


(Salvadoran Colones Per U.S. Dollar) 
2.503 2.498 2.500 2.502 


(Millions of U. S. Dollars) 
6.64 9.68 10.89 138.30 
1.82 4.20 10.22 11.78 
8.46 13.88 21.11 25.07 


1.53 3.47 4.23 2.98 

04 .04 .04 .04 
1.57 3.51 4.27 3.02 
10.038 17.39 25.38 28.09 
3.26 40a" 5.07? 7.39 


Millions of U. S. Dollars) 
0 1.06 1.02 ae 
(Millions of Salvadoran Colones) 
25.1 43.5 53.9 55.5 
20.8 21.4 29.9 30.7 
1937 =100) 
61 77 82 92 
Millions of Salvadoran Colones) 


21.14 34.71 52.78 62.68 


5.44 4.68 4.21 3.58 
1.24 1.52 1.34 1.24 
6.68 6.20 9.54 4.82 
1.97 2.20 2.51 2.54 


Millions of Salvadoran Colones) 
3.93 8.78 10.66 7.53 


.80 1.32 1.52 1.42 
26.15 28.78 33.18 35.80 
26.96 30.10 34.70 37.22 

2.88 6.15 11.74 14.07 


(Millions of Salvadoran Colenes) 
20.93 27.97 39.23 46.71 
7.34 12.85 21.27 22.3883 
28.27 40.83 60.50 69.04 


1.73 4.76 2.60 1.30 

.98 2.61 2.73 3.68 
(1937 = 100) 

80 95 114 128 

78 78 103 150 


1941 1942 1943 


1945 


3.16 


3.16 
31.32 
9.23 


-40 


mh DO 
or 
oS 


fe 
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37.12 


37.68 
20.02 


47.99 
33.73 
81.71 
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14.73 
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—, j 

— | —-1947 — ——— ———-——_— 1948- ————————-—_—— ——  —  — —-—— - 1949 —— —— — : 

48 Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May 

(Salvadoran Colones per U. S. Dollar) 
05 2.501 2.498 2.500 2.504 2.508 2.508 2.508 2.508 2.508 2.508 2.508 2.506 2.502 2.499 2.500 2.500 2.506 2.508 1 
(Millions of U. S. Dollars) 

51 14.73 14.71 14.70 14.68 14.66 14.64 14.62 14.60 14.59 14.57 14.55 14.53 14.51 14.49 14.47 14.45 14.438 14.41 10 

20 14.52 18.59 21.01 22.19 22.138 20.92 19.71 18.21 16.35 18.84 18.81 13.18 15.20 19.08 22.64 28.75 28.82 22.97 11 

71 29.26 33.30 35.71 36.87 36.80 35.56 34.34 32.81 30.94 28.41 27.86 27.66 29.71 33.57 37.11 38.20 38.25 37.38 12 

40 1.29 2.82 2.45 2.28 1.73 1.65 1.65 1.74 1.41 1.16 1.37 1.41 1.40 1.90 2.79 2.87 2.57 2.66 13 

01 80 80 .80 .80 .80 .80 .80 01 .Ol .01 .01 .01) .01)0©6.0l)) OSC — — If 

40 2.09 3.62 3.25 3.08 2.58 2.45 2.45 1.75 1.42 1.17 1.88 1.42 1.40 1.91 2.80 2.88 2.57 2.66 15 

12 $1.35 36.93 38.96 39.95 39.33 38.01 36.79 34.56 32.35 29.58 29.24 29.08 31.12 35.48 39.91 41.08 40.82 40.04 16 

56 oe wets es ees earns ee seeds RE Teva cldatis Bex; 7.56 aces eS er ee | 

(Millions of U. S. Dollars) 

63 .04 .04 .03 .03 .07 .05 .05 .04 .07 .04 .06 .08 .07 .06 .06 .07 .06 .07 20 
(Millions of Salvadoran Colones) 

a) 9.9 23.3 25.9 13.8 10.0 9.5 5.0 2.8 2.0 act ue 5.0 10.9 23.8 24.9 seeds pares ean 21 

7 8.7 9.7 8.0 TO 7.0 8.7 9.9 10.2 8.0 3.5 9.8 9.4 6.9 eae 9.1 ‘ eae oe 

(1937 =100) 

88 Fe poe Bien, Sone 23 
(Millions of Salvadoran Colones) 

28 73.15 83.26 89.27 92.18 91.99 88.90 85.84 82.04 77.35 71.038 69.64 69.15 74.28 83.92 92.79 95.49 95.62 93.45 30 

95 2.21 2.20 2.20 2.05 2.05 2.04 2.05 1.89 1.89 1.89 1.89 1.89 1.95 1.96 1.92 1.86 1.89 1.89 31 

21 1.26 .34 .31 .32 -26 ee 18 18 .16 18 oat .20 «al “a 18 .18 -19 19 32 

16 3.47 2.54 2.51 2.37 2.31 2.26 2.23 2.07 2.05 2.07 2.16 2.14 2.146 2.15 2.10 2.04 2.08 2.08 33 

76 9.85 7.90 5.60 3.26 3.25 3.20 4.31 4.25 4.60 5.26 6.14 Tone 8.76 sane 5.06 3.40 3.37 3.37 3h 
(Millions of Salvadoran Colones) 

51 5.25 9.05 8.14 7.70 6.838 6.18 6.138 4.34 3.54 2.93 3.45 3.55 93.51 4.78 7.00 7.20 6.42 6.65 40 

82 1.14 18 2.4 Le bet Ue te .82 .82 82 .82 .82 .82 .82 82.82 .82 82 41 

4 49.07 48.57 47.91 48.07 46.12 46.84 48.07 45.31 47.84 48.62 46.81 48.43 49.54 52.24 53.67 51.48 49.54 49.15 42 

36 50.21 49.70 49.05 49.14 47.18 47.40 44.14 46.13 48.16 49.44 47.62 49.24 50.36 53.06 54.49 52.30 50.36 49.97 43 

17 9.99 11.87 14.02 16.08 17.438 16.45 16.62 14.37 18.02 10.18 9.82 10.04 9.77 10.18 18.02 16.18 17.87 17.85 44 
(Millions of Salvadoran Colones) tai 

62 55.44 58.64 58.63 56.26 54.78 53.90 53.138 52.40 51.06 50.42 50.42 52.03 59.62 64.55 66.31 62.97 60.65 58.50 50 

99 29.94 33.48 35.77 39.02 36.98 36.30 33.48 33.35 32.82 30.60 29.23 29.38 28.99 33.04 39.33 40.75 39.94 39.55 51 

51 85.38 92.12 94.40 95.27 91.76 90.20 86.61 85.75 83.88 81.02 79.65 81.41 88.61 97.59 105.64 103.72 100.59 98.05 52 

87 1.97 1.98 2.10 1.14 1.25 1.26 1.26 1.14 1.04 1.03 .90 .89 .87 .90 ol .95 1.04 1.05 53 

68 10.09 12.83 13.76 18.89 13.18 11.75 10.89 11.01 10.12 7.59 8.00 7.30 6.68 9.38 12.57 12.57 138.29 13.75 54 

(1987 =100) 

39 223 236 227 226 224 222 226 233 249 249 252 259 260 et ccchn 

15 180 192 193 191 195 197 201 201 223 269 268 268 182 Beet “sca ead oe 

18 Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May 

— | —1947 —_— ——— —_——1948—— _ — 1949 ene 

sams i ca a a enema 

und + Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. t Equivalent to line (12). 


§ Equivalent to lines (15). 
1 July 1. * October 31. 
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Finland INTERNATIONAL FINANCIAL STATISTICcg | VOLUME 
—" 
" caries aesasanaciepdiaghleecnipniinscincescerseatinileiietdntaasiehaitetiaaleabdapeibacibesiineinaianinsiptimaiatee 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Dec 
Exchange Rates (Markkas per U.S. Dollar) 
ee hk dy 46.06 46.62 48.86 49.35 49.385 49.35 49.35 49.35 49.35! 186.00 186.00 136.00 136.00 
Gold and Foreign Assets 
BANK OF FINLAND (Millions of U. S. Dollars) 
10 Goid..... ; pic erty ne 25.7 26.5 27.6 14.2 4.0 4 4.0 4.0 Bie oi a 6.0 wl 
11 Foreign Exchange.......... 46.4 48.5 35.1 24.0 19.1 10.1 4.4 cat 10.0 15.5 oak 18.2 7.1 
12 WR oe PAN. ahs ss teak 75.0 62.7 38.2 23.0 14.1 8.4 8 13.3 15.6 Ysa 24.2 7 
OTHER BANKS 
18 Foreign Exchange.......... 8.0 9.3 6.4 4.1 3.3 2.6 2.8 2.5 2.8 18.1 30.0 16.1 30.0 
Me. cc enncsene's Lesesesseee 80.1 84.8 69.4 42.8 26.8 16.7 11.2 14.2 15.6 88.7 87.2 40.8 87.2 
15 SHORT-TERM ASSETS IN THE U. S.+{ me 21.4 16.5 5.7 7.9 7.7 7.1 5.5 22.2 30.5 19.1 30.0 
Foreign Transactions 
VALUE OF TRADE (Billions of Markkas) 2 
20 DE hole ik 5 bd cNeve ashen ve 9.38 8.40 Rath 2.87 4.32 5.99 8.71 6.60 13.40 31.83 55.63 68 .05 4.71 
21 Reparations........... _~ — —_ _ _ —~ _ 27 8©8.17 8.77 10.40 11.55 _ 92 
22 Imports, c.if...... eas 9.16 8.49 7.56 9.16 10.20 11.73 12.87 8.91 6.79 24.27 46.97 66.44 1.16 
VOLUME OF TRADE (1937 =100) i 
23 Exports................ - 100 86 2 24 31 35 38 27 15 39 53 54 od 
24 DN esac nk 100 7 83 70 53 47 40 25 12 34 63 82 6% 
Assets of the Bank of Finland (Billions of Markkas) 
30 FOREIGN ASSETS t......... _ 2.8 3.5 2.9 1.8 1.1 1 4 6 1.8 2.1 1.0 2.7 1.( 
DOMESTIC CREDITS 
$1 Government.... aces ae 2 - oa 5.6 10.9 14.7 16.2 18.0 18.8 18.1 18.6 19.4 18. 
$2 Business and Individuals... . 1.2 1.4 1.8 1.6 1.7 1.5 1.5 5.5 3.9 8.2 13.0 14.7 13. 
33 DE oiccesss0 see 14 4615 2.5 7.2 12.6 16.8 17.7 28.5 22.7 26.8 31.6 34.0 ot. 
34 INTER-BANK CREDITS..... ..... 8 1 . 4 3.4 3.5 1.7 3. 
Assets of Other Banks (Billions of Markkas) 
40 FOREIGN ASSETS §.............. 4 5 3 2 oe a 1 1 4 ao 4.1 2.2 4 
DOMESTIC CREDITS 
41 Government............... _ _ 4 3.3 4.0 73 9.3 14.4 11.6 6.6 4.6 2.9 4. 
42 Business and Individuals... . D.7 10.4 10.5 9.4 10.3 10.9 12.4 13.1 18.2 29.3 36.7 45.6 36. 
43 ics Sus Site wices 9.7 10.4 10.9 12.7 14.8 18.0 21.8 27.4 29.9 35.9 41.8 48.5 41. 
cau cas om 1.3 1.2 8 1.9 2.1 1.6 2.5 1.4 6.1 3.8 6.3 3.9 6. 
Currency and Deposits 
MONEY SUPPLY (Billions of Markkas) - 
50 Currency (Gross)........... 2.3 2.3 4.3 5.8 7 0:8 11.1 16.0 13.9 18.6 25.6 27.8 av 
Deposit Money (Gross)..... © 
51 Bank of Finland........ 1.0 8 7 8 1.3 2 a “a Ty | 1.5 2.9 1.5 = 
52 Other Banks........ 1.6 1.9 2.5 4.7 6.0 Sam 7.8 8.7 11.6 13.7 17.8 19.6 17. 
53 MOAN Ss oi ss tetas ee 2.6 2.8 3.1 5.5 7.3 8.4 8.5 9.5 14.3 15.2 20.6 21.0 20. 
54 Total Money Supply (Net).. 3.6 3.9 6.6 9.4 12.8 16.7 17.1 24.1 22.1 30.0 39.9 44.9 ~ 
o> Bente TPOONNS.........-.-.... 6.9 7.5 6.9 7.5 7.4 8.6 10.8 13.1 16.6 17.6 20.0 24.5 20. 
56 GOVERNMENT DEPOSITS... . a 2 —_ oe -— = oo 2 1 6 ok — 
Money and Capital Market (1937 =100) - 
oo. tS 100 87 90 103 141 196 188 181 346 301 247 203 a! 
Prices and Wages 
WHOLESALE PRICES (1937 =100) gs 
80 Home Consumed Goods..... 100 93 98 132 161 199 226 250 359 562 676 893 8 
81 Home Goods... . Faleev 100 94 98 126 154 190 214 234 346 522 634 894 ws 
8&2 Import-Type Goods..... 100 90 99 143 180 223 257 290 385 664 786 888 7, 
8&3 Export Goods.............. 100 76 78 99 109 141 166 1805 380‘ 510 723 814 7. 
84 aeenort (i00ds.............. 100 87 98 145 174 222 268 302 401 573 680 778 
Unit_ VALUE OF TRADE 9 
85 | Ea a 100 103 101 127 150 192 239 254 356 629 925 1,089 7 
86 EN air ho bigs Siero wins 100 93 95 150 204 275 347 378 586 740 785 856 ie 
Sy 6Gosr oF Gava............... 100 103 105 125 148 174 197 209 292 467 606 815 7 
(1939 =100) nm 
88 Waces (Hourly Earnings)....... Pe om 100 Dexia PS 153 166 183 306 454 652 957 = 
Production and National Income (1937 =100) 
PRODUCTION : 
90 Industry (Total)........... 100 100 96 71 62 55 56 52 52 70 86 aidar 
91 Export Industries. ..... 100 90 79 32 33 37 41 34 40 54 67 77 1 
92 Domestic Industries... . 100 106 109 99 79 66 65 63 60 81 99 paca 
NATIONAL INCOME (Billions of Markkas) 
93 At Current Market Prices... . et 32.4 ee ee Stes 106.4 182.2 244.0 350.0 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 a a 
Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, and agricul- t 


tural production are found in COUNTRY NOTES. 
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—, | —1007 en ea renee nea eens nan — —-—- $$$ - — — ] 949 —_____ —__— 
48 Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
(Markkas per U. S. Dollar) 
00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 136.00 1 
; (Millions of U. S. Dollars) 
0 1 2.1 3.0 30 50 60 6.0 6. 6.0 60 60 60 60 60 6.0 6.0 6.0 0 10 
2 7.3 12.7 15.6 20.7 5.9 6.8 1.5 Tae 6.7 7.4 7.4 12.8 18.2 18.0 15.6 15.9 12.1 12.7 11 
2 1.2 14.8 18.6 23.7 10.9 12.8 13.5 13.1 Le a 13.4 13.4 18.8 24.2 24.0 21.6 21.9 18.1 18.7 12 
5 30.0 21.9 17.9 17.6 21.8 19.0 18.4 17.6 18.4 19.8 18.6 18.7 16.1 15.6 15.0 17.6 7.5 13 
3 37.2 36.7 36.5 41.2 32.3 31.8 31.9 30.7 31.1 32.7 32.0 37.5 40.3 39.6 36.6 39.5 31.8 lJ 
a 30.5 31.1 29.3 zit 30.9 29.0 29.3 2e.8 25.4 oa<l 18.8 Stas 19.1 ice 16.9 16.0 17.3 15 
(Billions of Markkas) 
05 4.71 3.25 4.12 3.88 5.60 5.05 7.08 6.69 5.81 6.96 6.42 6.86 6.33 3.88 4.00 4.84 4.02? 20 
55 .92 .74 .76 .89 1.13 1.36 1.88 .34 -41 1.02 .73 1.35 .92 .76 a y4 .97 21 
44 7.16 3.96 4.29 3.59 4.94 6.03 7.01 5.94 5.40 5.51 5.53 5.96 8.30 4.11 4.20 4.81 4.60 22 
(1937 =100) 
54 53 44 57 57 63 59 57 57 54 55 55 55 56 52 63 67 69 23 
89 63 69 81 75 79 79 82 81 81 80 79 78 82 79 86 87 83 24 
(Billions of Markkas) 
7 1.0 1.8 2.3 3.0 1.0 Pe 1.3 Lz 1.2 1.3 3 2.0 ee Sat 2.4 2.4 1.9 2.0 30 
4 18.6 18.0 14.8 ky 18.5 14.9 15.9 20.2 20.9 21.4 23.9 20.2 19.4 20.1 15.6 Be 19.2 16.6 $1 
47 13.0 13.5 14.5 14.8 16.7 18.0 18.3 17.6 17.5 17.1 15.7 15.3 14.7 14.8 17.1 18.3 19.1 19.5 $2 
0 31.6 31.5 29.3 32.5 35.2 32.9 34.2 37.7 38.4 38.5 39.6 35.4 34.0 34.9 32.7 36.0 38.2 36.1 33 
7 3.5 .o 3.4 2.4 2.6 4.4 4.0 ave 1.4 on 1 1.3 Re 8 3.6 9 a 2.5 34 
(Billions of Markkas) 
9 4.1 3.0 2.4 2.4 2.9 2.6 2:0 2.4 2.5 2.6 2.5 2.5 oem re 2.0 2.4 2.4 40 
9 4.6 4.2 3.5 3.3 3.3 3.3 3.1 3.1 3.1 2.8 2.8 2.8 a.e met 2.6 an 1.8 4l 
6 36.7 88.3 39.3 39.7 42.0 2.9 42.8 48.8 48.0 42.4 44.0 45.1 45.6 8.4 7 50.8 53.7 4 
5 41.3 42.4 42.8 438.0 45.2 46.2 45.9 46.4 46.1 45.1 46.8 47.9 48.5 51.1 52.3 02.5 55.5 43 
9 6.3 3.2 2.9 3.9 3.4 3.1 3.3 3.8 3.8 5.5 6.5 3.5 3.9 4.9 3.2 4.5 3.9 44 
(Billions of Markkas) 
8 25.6 23.7 24.9 27.2 28.3 2i.0 27.6 27.8 28.5 28.6 28.4 27.8 21.6 26.0 27.8 27.8 28.2 28.6 50 
5 ao 1.2 1.0 1.6 1.4 1.0 1.0 1.4 1.3 Sel 3.3 1.3 1.5 2.0 Py 2.1 1.4 Bae a 
6 17.8 17.4 15.7 18.0 18.1 17.4 17.8 19.0 17.6 19.7 21.6 19.1 19.6 20.8 17.5 20.6: 21.4 19.6 52 
0 20.6 18.6 16.7 19.6 19.4 18.4 18.8 20.4 18.9 21.8 24.9 2.4 23.0 23:9 18.1 22.8 22.8 20.7 53 
9 39.9 39.1 38.7 2.9 44.3 42.8 43.2 44.4 43.6 44.9 46.8 44.7 44.9 43.9 42.7 46.0 47.1 45.4 54 
5 20.0 20.2 20.3 20.8 21.6 21.3 fi. 21.8 por iy | 22.8 aa.9 23.1 24.5 25.0 25.7 26.4 26.9 27.0 55 
na a -- — 2 a ~= oa ag - a - - 6 3 56 
(1937 =100) 
3 271 271 242 201 206 202 211 209 196 186 174 171 166 178 180 181 192 196 70 
(1937 =100) 
3 828 841 847 880 884 893 903 921 916 915 910 907 905 892 888 881 878 866 80 
4 823 834 840 885 882 891 906 930 922 918 913 906 901 879 870 862 859 844 81 
8 837 855 s¢3 865 886 891 893 893 896 903 897 907 912 922 929 926 923 922 82 
4 748 806 811 810 818 818 813 823 823 824 825 806 789 787 “aon aaa eee 
8 746 764 772 770 773 778 778 786 788 791 775 779 780 787 784 = 1. 8 
9 925 1,017 1,030 1,033 1,050 1,067 1,069 1,074 1,080 1,080 1,086 1,088 1,089 1,088 1,076 1,068 1,050 .... 8 
6 785 938 891 879 842 844 845 857 856 859 855 854 856 885 854 832 840 aa Sa 
5 748 791 781 790 793 793 802 839 847 843 840 834 828 825 810 801 804 .... 8? 
(19389 =100) 
7 793 ; 881 . 9% .. 972 1,000 ac hia a seeps 
(1937 =100) 
99 ———> 118<— «ss ———> 118<+—— 1 ———_> 101 — 1 s- ——— 118+ ——___.. “hii . wheg. omen ae 
7 67 71 75 72 86 7 79 68 70 2 80 79 eee ee aie aa SO 
121 ——_—>140<-——- _ ——-—- > 184<—-—_ /- —— — +119 < -—— -——-> 1386<--——-_...... Sets ned a wats vie Tae 
(Billions of Markkas) 
0 as aes ' 93 
8 Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
7 —_ aan OE ——$$$—____—_— : 1949- — 
a inerrant 
“ule t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (13). ; 
149.85 January/May; 86.30 June 1/July 27; 120.80 July 28/October 16; 136.00 thereafter. * Exclusive of reparations. °* January /September. 
‘July /December. 
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France 





Exchange Rates 
SELLING RATES 


1 | LS ee l 
2 NPN ge rah oe 
3 ND Gioia. woke nies ses ae f 


Gold and Foreign Assets 
GoLD HOLDINGS 


10 Bank of France............ 
11 Stabilization Fund..... i 
12 Caiese Centrale............ 
13 Ne ee eo ak cca a 

FOREIGN EXCHANGE HOLDINGS 
14 Bank of France............ 
15 Caisse Centrale....... 


16 SHORT-TERM ASSETS IN THE U. S. t 


Foreign Transactions 
VALUE OF TRADE 


In Francs 
20 eee 
21 To Franc Area 
22 SR. As Tyo ise as 00 
23 From Franc Area. 
In Dollars 
24 Exports. . 
25 Imports 
VOLUME OF TRADE 
26 MUNIN EGS ike x Gia uics 
27 RIB oh wae dl 


Assets of the Bank of France 
80 FOREIGN ASSETS }........ 
DoMESTIC CREDITS 


Government 
$1 ES ES eee 
82 Other Government... . 
83 Total Government. . 
84 Business and Individuals. . 
35 lL aes 


86 INTER-BANK CREDITs.... 

Assets of Other Banks 

40 DOMESTIC CREDITS............. 
a a oe 


Currency and Deposits 
MONEY SUPPLY 


50 ‘Currency (Gross)........... 
Deposit Money (Gross) 

51 Bank of France........ 

52 Other Banks........... 

53 Postal Check System... 

54 Total Money Supply (Net). . 


Money and Capital Market 
GOVERNMENT BOND YIELD 


70 Long-Term....... 
71 Short-Term. . 
72 TREASURY BILLS 


78 CALL MONEY 
74 Stock PrIcES(Dec 31, 1938 = 100) 


Prices and Wages 
WHOLESALE PRICES 


80 Home Consumed Goods.... . 
UNIT VALUE OF TRADE 

81 | "Sear a4 

82 eu ceuia) cstou 


83 RETAIL PRICEs (Food) 


84 WAGEs (Daily Earnings)........ 
Production 

90 INDUSTRY 

91 AGRICULTURE 


A 


Explanatory notes on the exchange rate system and the other series above, currency quotations on the Paris Free Market, data on the balance of 


1937 


31 


144 


24. 


~ 


mono 


4: 
1 


on 


6. 
0. 
95! 
689 


100 
100 


70 


32 
9 
41 


100 


100 
100 


100 
100" 


100 
100 


1937 


1938 


34.96 


2,430 
331 


2,761 


— jw 
wmAeoS 
ow & oO 


88 
1,328 


ass 


108 
89 


88 


111 
26 


33 
4 


170 


112 


119 
122 
116 
115 

93 
116 


1938 


1939 


37.85! 


2,709 
420’ 


3,129 


| to 


288 


31.8 
9.0 
44.1 
9.0 


798 
1,106 


107 
78 


97 


107 
104 


1939 





' 


INTERNATIONAL FINANCIAL STATIsticg | VOLUME | 


1940 1941 1942 1943 


(French Francs per U.S. Dollar) 
43 .90 43.90 43.90 43.90 43.90? 
(Millions of U. S. Dollars) 
2,000 2,000 2,000 2,000 1,776 

2937 lies 5 iti So 214 

janes o 

2,293 1,995 

1 1 1 1 1 

— Sates ae bate 69 

490 449 432 440 401 
(Billions of French Francs) 

17.5 15.8 29.7 35.5 25.6 

6.4 5.3 6.5 == 

45.8 24.9 26.0 14.0 9.8 

ie 14.3 12.5 3 3 
(Millions of U. S. Dollars) 

400 515 

1,046 197 

(1987 =100) 

48 38 54 50 29 

57 25 20 11 5 
(Billions of French Francs) 

85 85 85 85 75 

64 70 68 64 16 

126 195 265 382 493 

189 264 333 446 509 

8 8 8 10 22 

198 Bie 341 457 531 

1 1 1 — 1 
(Billions of French Francs) 

55 70 84 X 204 230 

6 7 > 2 15 20 
(Billions of French Francs) 

218 270 383 500 573 
27 25 30 33 38 
61 76 Ol 3 226 261 
11 14 19 24 29 

312 379 515 X 767 881 

(Per Cent) 
4.068 3.19 3.14 8.11 3.01 
3.00 2.51 2.25 2.25 2.21 
2.00 La 1.62 1.51 1.50 
1.72 1.67 1.62 1.64 1.60 
124” 389 633 605 625 
(1987 =100) 

156 192 226 263 298 

152 173 229 296 368 

189 234 306 299 462 

149 172 201 259 319 

(Oct 1937 =100) 
126 143 170. 190 255 
(1987 =100) 
; stcten e ' Tabe 47 30 
89 82 81 85 85 
1940 1941 1942 1944 


1943 


1944 


1945 


1946 


49.72% 119.30 


468 


570 
58 
423 
49 
1,071 


2.99 
1.75 


1.50 
1.38 
694 


432 
446 
436 


39 
69 


1945 





>< > 


4 
xn©o 


68 
523 
591 


675 


510 
40 


728 


768 
545 
746 


814 


73 
87 


1946 


1947 1948 
(214.716 
119.30 2308.85 
(261.78 
548 548 
168 198 
212.8 481.2 
88.9 191.5 
346.5 654.3 
88.4 189.6 
1,787 1,998 
2,909 3.347 
90 104 
95 91 
65 65 
147 151 
618 648 
766 799 
123 251 
889 1,051 
16 10 
564 906 
43 68 
921 988 
82 172 
663 1,047 
97 165 
1,720 2,303 
3.91 4.62 
2.13 2.58 
1.70 2.00 
1.57 2.09 
1,122 1,172 
1,110 1,920 
988 1,730 
877 1.710 
1,210 1,920 
1,140 
87 99 
78 100 
1947 1948 


payments, country and commodity distribution of trade, discount rates, gross national product, and national income are found in COUNTRY NOTES. 
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119.30 


168 


wo 
oo 
fu mt ee 


132 
245 


1 ,37¢ 


1,611 
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sricg | VOLUME II, NUMBER 6, JUNE 1949 France 
— | 

| —--1947 an aon —_—_—_————1948—_—_____ — — —_ 1949 caieeiine 
48 Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 


(French Francs per U.S. Dollar) 

















714 119.30 119.30° 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 1 
gre aoe — 306.70 305.73 305.10 305.58 305.94 306.20 305.95 311.54 313.07 314.57 317.00 318.29 318.61 318.77 322.94 329.10 2 
738 a — 260.70 260.22 259.90 260.17 260.33 260.45 260.33 263.12 263.89 264.64 265.86 266.50 266.66 266.74 268.82 271.90 83 
; - (Millions of U. S. Dollars) 
48 548 ee 548 548 548 548 548 548 548 548 548 548 548 548 548 548 523 10 
e 12 
13 
= - — “— ae _ — = = = — = te <= — - = Ea 
193 168 169 204 187 175 163 167 163 168 160 167 174 193 170 168 170 174 16 
(Billions of French Francs) 
ie 15.7 > 31.0< 33.3 37.4 37.1 44.4 —» 71.5< 42.4 44.0 43.5 52.6 56.7 65.3 63.3 69.1 65.9 20 
2 as > 14.3<— 16.9 16.7 17.2 20.7 -» 29.7<- 18.9 139.8 U9 22.1 25.0 30.6 28.9 30.1 ante ae 
"3 29.1 > 56.8< 50.1 57.9 52.7 61.3 ->103.9<- 65.5 72.2 65.0 74.5 78.2 74.0 77.8 85.4 81.8 22 
W; 8.4 >21.4<— 15.1 14.7 14.2 15.0 —» 22.0< 7.6 21.5 24 24 21.0 2.8 19.2 19.3 cose 
’ (Millions of U.S. Dollars) 
198 132 > 210< 154 171 170 203 —-»> 326< 194 201 167 202 212 245 237 259 247 24 
47 245 >» 425< 422 342 239 279 —+» 472< 301 329 255 287 277 289 320 304 25 
(1937 =100) 
04 -——» 75<-—— -—-»116<-—— ———-»> 102 —— 116 107 120 123 146 i wet cae. ae 
9] ; ———> 74<-—— ——-> 99<-——- -—-—-—> 93<-—— 105 87 96 93 94 ae Gaene > ae 
(Billions of French Francs) 
65 65 CF kk... 65 65 65 65 65 65 65 65 65 65 65 65 65 65 62 30 
51 147 Pee kok 155 130 122 123 134 157 161 158 151 151 146 154 158 155 155 $1 
48 618 627° .... 639 637 631 622 628 628 642 633 634 648 639 645 686 662 670 32 
99 766 TH occ 794 767 753 745 761 785 803 791 786 799 786 799 843 818 825 33 
51 123 130 ns 152 154 170 170 172 168 172 211 208 251 248 262 242 297 280 $4 
eI 889 Sie kia 946 921 923 916 934 953 974 1,002 993 1,051 1,034 1,061 1,085 1,115 1,105 $65 
10 16 5 6 5 2 5 2 23 7 3 10 6 8 20 11 12 36 
(Billions of French Francs) 
06 564 610 642 636 663 679 699 755 744 798 856 860 906 905 wee aes oun eee a 
68 43 59 56 55 45 50 53 52 54 54 61 61 68 66 66 aii Rice t rem ° 
(Billions of French Francs) 
88 921 S92* .... 773 759 769 791 837 845 911 918 913 988 973 991 1,045 1,047 1,043 50 
72 82 83 nee 271 265 257 216 225 203 193 188 178 172 164 172 180 179 170 51 
47 663 725 766 771 808 821 844 913 916 935 1,015 1,007 1,047 1,040 1,030 eee ne i ae 
65 97 101 109 114 120 125 122 138 145 146 151 153 165 160 163 159 ous oan, “ae 
03 1,720 1,741 .... 1,874 1,908 1,922 1,920 2,060 2,055 2,130 2,210 2,190 2,303 2,270 2,291 aun ‘ens are, ae 
(Per Cent) 
59 4.48 4.61 4.65 4.69 4.65 4.69 4.84 4.44 4.26 4.67 4.57 4.66 4.69 4.01 3.95 4.74 4.82 4.79 70 
58 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.530 2.50 2.50 2.50 2.50 2.50 2.530 2.50 won oe 
00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00.... waa ee ae 
09 2.04 202 2.00 2.0 2.0 2.12 2.@ 2.04 1.88 2.8 2.00 2.08 2.00 2.00 2.08 2.10 2.12 scken soe 
79 1,136 1,178 1,127 1,141 1,124 1,07) 1,086 1,166 1,159 1,262 1,834 1,235 1,229 1,184 1,108 1,028 1,052 1,014 74 
(1937 =100) 
0 1,370 1,640 1,730 1,730 1,750 1,860 1,900 1,910 2,000 2,110 2,120 2,220 2,220 2,190 2,130 2,100 2,100 2,130 80 
30 eed ——->1,450<-——- ——>»1,720<-—— ——->1,880<-—— 1,910 2,050 2,210 2,300 2,250 2,240. .... a 
0 ——->1,270<—-— ——+>1,640<-—— ——-+>1,690<-—— 1,940 2,110 2,190 2,220 2,210 2,250. .... ae 
0 1,610 1,660 1,780 1,76) 1,760 1,780 1,790 1,790 1,960 2,100 2,170 2,200 2,270 2,280 2,180 2,100 2,070 2,050 98% 
(Oct 1937 =100) 
ns Pa 84 
(1937 =100) 
9 84 97 102 104 106 107 106 96 89 104 96 106 110 110 117 118 117 err 
0 fu Oe ee ee eee eS a ee ee ee 
8 Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May 
— | —ia7 ———— ————— — 1968 —$$£$$$____—_—_ — « —————————__ 1 9 ————_—_—— 
oe t Official and private, as reported by U. S. banks. t Equivalent to lines (10) +(14). - 
' January /August. * Through October 31. ‘Through December 25. ‘ February /December. 5’ Through January 25. 6 January 22; 
publication suspended to March 3. 7 August 1. 8 Based on less than 12 months. ® December 31. 10 May 30. " October. 


® January/July. 
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Greece 








VOLUME 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 i943. | ——— 
——-1947 
Exchange Rates Dec 
SELLING RATES Drachmas per U.S. Dollar 
1 Without Certificates \ ‘ ete . — vue nak £m Oke © 
2 With Certificates j 111 113 125 151 152 X 151 02 5,020 18.344 9674 - 
Gold und Foreign Assets 8567 
BANK OF GREECE Millions of U.S. Dollars 
10 Gold 24 27 28 28 28 28 28 28 28 19 14 6 
11 U. S. Dollars 9 4 f 25 3 
12 Pounds Sterling \ 126 123 14 
13 Total 34 30 179 193 : ’ 
14 SnHoRtT-TERM ASSETS IN THE U.S.+ 28 34 xX 39 44 49 71 49 $5 21 
Foreign Transactions 35 
VALUE OF TRADE Billions of Drachmas 
20 Exports 9.6 10.1 9.2 9.1 201.7 386.6 449.9 
21 Commercial Imports, c.i.f 15.2 14.8 (2.4 2.2 515.0 930.3 2,196.0 00.4 
100. 
Assets of the Bank of Greece 111.7 
DOMESTIC CREDITS Billions of Drachmas 
30 Government 7 10 13 17 45 397 3,939 &X 2 85 599 935 1 3d] 
31 Agriculture X 16 443 888 871 se 
$2 Trade I 5 119 163 322 939 
33 Industry I 4 38 47 128 888 
34 Others I 5 42 88 134 163 
35 Total 10 13 17 21 47 414 4,123 & 2 115 1,241 oy hae 2,807 os 
Currency and Deposits 2,122 
MONEY SUPPLY Billions of Drachmas 
50 Currency (Gross 7 . 10 15 49 335 3,199 & 2 104 138 974 1,052 
Deposit Money (Gross m 
51 Bank of Greece 2 3 2 4 I 129 344 673 974 
52 Other Banks 10 10 9 X 136 349 488 44 
53 Total Money Supply (Gross 19 21 21 803 1,667 2,213 pen 
54 GOVERNMENT DEposItTs 4 7 10 13 17 65 145 xX ] 23 7 56 216 1,667 
Prices 1937 =100 56 
80 CosT oF LIVING 100 101 100 111 27 1,910 146 176 249 
Production 1939 =100 218 
90 INDUSTRY 100 338 54 67 73 
79 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 ™ 
Dec 
—-1947 
Explanatory notes on the exchange rate system and the other series above, exchange quotations for the pound sterling in the certificate market, 
data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural production, and national income are found in + Of 
CouNTRY NOTES. ' Jai 
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ISTI¢s| 
~| yoLuME II, NUMBER 6, JUNE 1949 Greece 
948 
--19%7 —— ene eS 1948—— —_—— ~ ———— ————— 1949— - - 
Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
020 
674 (Drachmas per U. S. Dollar) 
5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 1 
8,567 8,984 9,031 9,019 9,227 9,703 9,953 10,019 10,021 10,042 10,046 10,050 9,992 9,997 10,044 10,027 10,036 10,083 @ 
6 lias . 
(Millions of U. S. Dollars) 
14 12 11 9 7 7 7 7 6 6 6 7 6 4 3 4 5 ; 10 
] 12 
" ae eek aa eer Beer a Saat ‘ See ; 13 
35 39 42 38 40 36 34 32 25 22 20 22 21 24 24 29 30 14 
9.9 
6 .0 (Billions of Drachmas) 
100.4 ye 40.1 77.4 35.6 55.4 32.0 19.8 14.2 17.7 $1.7 43.9 52.8 19.0 54.8 ie ae ee 20 
111.7 84.8 126.3 189.3 386.5 166.7 2038.4 212.8 155.9 184.4 154.0 201.1 180.9 116.0 159.0 ene nace 
35] oi 
87] (Billions of Drachmas) 
399 935 977 925 923 1,023 988 1,018 1,108 1,164 1,316 1,298 1,295 1,351 Shi ne pata 30 
128 888 907 929 984 1,015 1,029 1,004 983 868 844 872 856 871 898 924 956 997 . & 
134 163 144 128 114 117 96 94 135 196 254 304 334 322 321 307 251 239 82 
807 47 54 58 66 71 79 88 97 116 127 124 121 128 125 131 131 132 sacs 33 
88 89 91 95 98 105 105 107 112 127 128 129 134 139 149 141 150 34 
2,122 2,172 2,188 2,182 2,824 2,297 2,810 2,429 2,456 2,667 2,726 2,735: 2,807 avai ae yg. ae 
052 
(Billions of Drachmas) 
673 974 893 866 882 971 956 1,012 1,046 1,049 1,018 1,028 1,021 1,052 . 80 
488 
213 344 422 348 340 424 396 376 352 373 585 676 685 673 eo — Sse 51 
349 366 375 401 403 444 472 427 439 445 478 520 488 536 570 602 621 ch ae 
216 1,667 1,681 1,589 1,623 1,798 1,796 1,860 1,825 1,861 2,048 2,182 2,226 2,213 53 
56 100 112 135 136 130 127 190 169 206 196 202 216 av Sob artes vee vis» ae 
249 (1937 =1) 
218 231 243 246 239 249 245 246 252 253 256 261 267 282 285 292 287 ee 
73 (1939 =100) 
948 72 68 68 66 68 69 65 66 70 80 85 86 86 78 77 82 83 ae 
Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
—-1947 ———-—________~ —_—_———— —— —— 1943_——__ — —_ —____ —________ —__—_—— 1949- 
arket, 
ind in 


t Official and private, as reported by U. S. banks. 
'January/April. ? Beginning November1l. ‘Beginning June 5. ‘Beginning January 26. ‘*October/December. * May/December. 
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Gu atemala INTERNATIONAL FINANCIAL STATISTicg 

















VOLUME 
———— 
ao ener ———| —1947 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Dec 
Exchange Rates Quetzales per U.S. Dollar) 
t eaaeG Bare... ........- . 1.0100 1.0100 1.0100 1.0100 1.0100 1.0100 1.0100 1.0100 1.0100 1.0075! 1.0075 1.0075 1.0075 
Gold and Foreign Assets 
BANK OF GUATEMALA (Millions of U. S. Dollars) 
10 Rss ae hs hide 6k ww ep 5.4 6.7 8.0 9.6 11.3 19.4 24.5 28.5 28.5 28.5 alse gt .2 st 
11 Foreign Exchange.......... 2.4 uk 2.5 ook 3.6 6.1 130 4.6 11.5 ss 20.8 16.1 20.8 
12 Foreign Investments........ — — — — — — 1.0 1.0 1.0 1.0 1.0 2.0 1.0 
13 SR Nr i ag it Ag 7.9 8.8 10.5 11.6 14.8 25.5 33.0 34.0 41.0 46.7 49.1 45.4 49.1 
TREASURY 
14 Foreign Exchange.......... 4 4 2 3 38 4 1.5 7.9 1.4 a 1.5 4 1.5 
15 Foreign Investments........ — — — — — — _ 1.0 1.0 1.0 1.0 — 1.0 
16 ee 4 4 2 3 a} 4 1.5 8.9 2.4 2.0 2.5 4 2.5 
OTHER BANKS 
17 Foreign Exchange.......... 8 Ri a 5 oe 1.0 1.2 1.8 1:2 2.7 2.2 i 2.2 
ee NE RR i 9.1 10.3 11.4 12.5 15.9 26.9 35.8 44.8 44.6 §1.8 53.7 47.7 58.7 
19 SHORT-TERM ASSETS IN THE U. S.+ ae eel cae 6.2 6.2 8.5 8.63 11.6 19.5 24.0 
Foreign Transactions 
VALUE OF TRADE Millions of Quetzales) 
20 NE ets cic ig me wick 17.6 18.0 18.6 11.9 14.4 20.4 20.1 23.9 30.4 36.7 52.0 50.1 §.2 
21 oe aS : oe 20.9 21.0 19.1 15.8 16.1 13.7 ize 20.7 23.3 36.2 57.3 68.4 5.7 
VOLUME OF TRADE 1937 = 100) 
22 Banana Exports........... 100 ~=—,s«110 119 95 80 58 29 56 98 112 147 lice 135 
Assets of the Bank of Guatemala Millions of Quetzales) 
SO Formscn Apserst.............. ioe 8.8 10.5 11.6 14.8 25.5 33.0 34.0 41.0 X 46.7 49.1 45.4 49.1 
DOMESTIC CREDITS 
31 | ae ~- —— -- -— - = -— — Xx 2.6 3.6 4.1 3.6 
82 Business and Individuals... . 8.1 7.6 aan: 7.9 8.2 8.5 7.6 7.6 8.4z% — — = — 
33 BO sk xewews Pasi A oe ud 8.1 7.6 7.7 1 8.2 8.5 7.6 7.6 8.4 xX 2.6 3.6 4.1 3.6 
84 INTER-BANK CREDITS........... 8 8 1.0 1.0 1.0 1.0 8 4 — X 2.7 3.7 5.6 3.7 
Assets of Other Banks Millions of Quetzales) 
40 FOREIGN ASSETS §.............. 8 1.1 7 oO a 1.0 i. 1.8 1 2 eit ew 1.9 > 
41 DomeEsTIC CREDITS....... poe 11.3 8.2 8.0 7.6 7.5 6.9 6.8 78 9.2 20.8 23.3 3 233 
fs eae 4 .o 4 5 .o 2.0 4.3 5.0 7.0 14.5 14.2 12.8 14.2 
Currency and Deposits 
MONEY SUPPLY (Millions of Quetzales) 
50 I oa dw bwin en a dos 8.8 9.0 9.3 9.2 12.0 15.4 18.5 28.2 27.1 30.5 31.8 35.5 31.8 
51 Deposit Money............ 5.9 5.3 5.1 5.6 5.6 9.5 14.0 15.0 18.6 20.3 19.6 19.8 19.€ 
52 NE ii indo Sieh ies 14.7 14.2 14.4 14.9 17.5 24.9 32.5 88.2 45.8 50.8 51.4 54.8 51.4 
5$ TIME DEPOSITS.............. 8 8 5 6 6 5 5 5 6 1.0 1.8 4 1.f 
54 GOVERNMENT DEPOSITS......... 3.2 4.0 4.9 5.7 4 8.6 7.9 ‘2 2.4 6.8 11.5 9.3 11.é 
Prices 
WHOLESALE PRICES (Jan 1946 =100) . 
80 All Goods. .......... - ek site — avs bien as ea’ “Swakes 114 124 130 128 
81 Home Produced Goods. . see en ilies sees ex oe ia an ihe 117 125 132 12s 
82 Import Goods.......... wie red Se sits Ad ised cn ene co 105 115 122 122 
RETAIL PRICES (Food) (Feb 1946 =100) 
83 National Index........ ere ae a ay ohei ae saa PR vs baa 100¢ 111 124 111 
: 1937 =100) 
84 Guatemala City Index...... 100 94 92 91 87 94 111 130 163 193 197 219 198 
Production (1987 =100) 
OO QONPEE: ...-........ urge ate ats 100 98 93 91 86 86 90 102 104 101 102 88 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 an 
- Explanatory notes on the above series, data on the balance of payments and country and commodity distribution of trade are found in COUNTRY te 
OTES. iB 
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ey 
—— | —-1947 : — — — 1948- — — ——-. 1949 - 
948 Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 


(Quetzales per U. S. Dollar) 
75 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 














1 
(Millions of U. S. Dollars) 
ie 27.2 ae fie Sa 2S 21.2 BS S.2 22.8 FS 3.2 («6ST CUT UMS U8 US UTS UMS 
5.1 20.8 a.o 6422.6 22.6 21.8 21.2 10.9 17.8 16.8 16.4 14.7 14.2 16.1 164 16.6 17.1 16.56 15.5 8 
2.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 12 
9.4 49.1 50.0 50.9 50.8 50.0 49.5 48.2 46.1 44.5 48.6 44.0 43.4 45.4 44.6 45.8 46.3 45.7 44.7 18 
4 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.4 4 4 4 4 4 5 5 5 5 14 
— 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 ~ 15 
4 2.5 2.5 2.5 2.5 2.5 2.5 2.5 2.4 1.4 1.4 4 5 5 5 5 16 
1.9 2.2 2.0 2.4 3.0 2.5 2.9 2.5 2.2 2.3 2.2 2.3 2.8 is 2.3 2.4 2.0 2.0 17 
Va 53.7 54.5 55 56.8 55.1 54.9 58.2 50.8 48.2 47.2 46.7 46.6 47.6 47.4 48.8 48.8 48.2 18 
20.4 19 
(Millions of Quetzales) 
0.1 5.2 6.1 4.0 5.1 6.2 4. 8 3.1 2.5 2.2 ae 3.6 5.8 el oe iets wer + ae 
8.4 5.7 6.6 4.8 5.0 7.0 5.4 5.5 6. 6.4 5.3 4.9 5.8 4.9 wa wa ed wraan 21 
(1937= 100) 
135 144 132 155 180 159 175 136 113 113 113 118 119 me wee or wert aoe ee 
(Millions of Quetzales) 
5.4 49.1 50.0 50.9 50.8 50.0 49.5 48.2 46.1 44.5 48.6 44.0 48.5 45.4 44.6 45.8 46.3 45.7 44.7 30 
4.1 3.6 3.6 3.9 4.1 4.1 4.1 4.3 4.3 4.5 4.5 4.2 4.2 4.1 4.1 4.1 4.1 4.5 $1 
— _— — — — — — — — — — — — — —_ — — $2 
4.1 3.6 3.6 3.9 4.1 4.1 4.1 4.3 4.3 4.5 4.5 4.2 4.2 4.1 4 4.1 4 4.5 83 
5.6 3.7 3.6 3.4 3.5 3.5 3.5 4.3 3.9 3.9 4.4 4.8 6.0 5.6 5.2 4.4 5.2 4.5 34 
(Millions of Quetzales) 
2 2.2 2.0 2.4 3.0 2.5 z=.9 2.5 2.2 2.3 2.2 2.3 2.8 1.9 2.3 2.4 2.0 2 40 
0 23.3 23.0 28.1 28.4 24.0 24.8 24.6 25.4 26.4 28.4 29.5 31.1 30.8 30.0 29.6 34.4 35.0 41 
2.8 14.2 M4 16.5 16.0 64 168 46:2 1.9 3.7 NS 2.8 2.7 2S BS MS MWA OG. 42 
(Millions of Quetzales) 
5.5 31.8 81.8 82.1 982.6 382.5 382.1 982.4 $82.1 $82.38 32.9 938.1 34.2 35.5 35.7 935.4 935.5 934.7 34.4 50 
9.3 19.6 20:2 21.0 22.6 21.7 21.0 2.6 169 16:7 323 4 19:32 3193 BS BS Mt BS wes. SB 
4.8 51.4 52.0 58.1 54.2 54.8 58.2 52.8 50.9 61.0 52.1 51.5 58.4 654.8 56.3 57.4 57.2 56.0 52 
9 1.8 1.0 1.0 1.0 1.0 1.0 a 9 9 = 9 a 9 9 1.0 1.0 1.0 53 
9.3 11.5 12.4 11.9 H.7T 10.8 10.8 10:6 10.9 16.7 100 11.0 10.7 9.3 8.3 7.8 cae 7 54 
(Jan 1946 =100) 
130 128 126 128 128 128 128 128 132 133 134 133 133 136 131 133 131 132 Jas ee 
132 129 127 128 129 129 129 129 133 135 135 135 134 138 132 134 133 1338 —=—tiw«ww,s 8321 
122 122 118 124 119 120 123 121 123 122 121 123 122 123 119 121 118  —— 
(Feb 1946 =100) 
124 111 112 113 115 118 120 124 125 125 126 131 136 137 134 134 134 134 .... «+8 
(1987 =100) 
219 198 202 208 210 208 216 215 218 226 230 234 237 228 230 231 226 Te uni & 
(1937 =100) 
948 Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
_. —-1947 — ad a ——1948—_—_—_ —_——__—_——___—__-_-—_—_— —_—_—_—— 1949 —______—_—_- 
NTRY + Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Eyuivalent to line (13) 


§ Equivalent to line (17). 
1 Beginning July 1. 2 July 1. 3 October 31. ‘ February. 
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VOLUME 
Honduras INTERNATIONAL FINANCIAL STATISTKy | ———— 
—-1947 
u ee _ - a. Dec 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Exchange Rates (Lempiras per U.S. Dollar) 2.04 
1 SELLING RATE 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 
Gold and Foreign Assets 
EXCHANGE FUND (Millions of U. S. Dollars) ote 
10 eels kG ance ik 7 11 11 11 11 11 11 11 11 11 11 11 11 $ 
11 Foreign Exchange.......... -§2 .76 .62 .88 eh 1.33 1.43 1.56 1.66 1.83 Zeole 2.39 — 
12 NENG ck aNe ace. a bob 43 .87 13 .99 1.30 1.44 1.54 1.67 eas 1.94 2.23 2.50 . 
BANKS 3.77 
13 Foreign Exchange .43 53 .36 25 51 2.15 4.09 4.94 5.57 4.96 3.77 5.29 3.41 
14 Foreign Investments 1.44 1.29 1.28 1.25 1.29 1.39 2.24 3.70 4.47 4.43 3.41 2.46 7.18 
15 Total 1.86 1.82 1.64 1.50 1.81 3.54 6.34 8.65 10.04 9.38 Tee 1.40 = 
BUSINESS AND INDIVIDUALS 5.09 
16 Foreign Exchange 1.79 3.11 4.64 5.34 5.09 5.55 14.50 
17 TOTAL 9.67 13.42 16.45 16.66 14.50 15.80 
18 SHORT-TERM ASSETS IN THE U.S.ft eet be ee Ps kls er Te 2.81! 3.05 4.11 4.14 
Foreign Transactions Millions of U. S. Dollars) 
20 GOLD PRODUCTION.............. .85 ae 1.07 1.31 1.04 1.02 .73 .69 .60 45 42 
VALUE OF TRADE Millions of Lempiras) 4.04 
21 Exports 17.81 14.88 21.58 20.59 24.71 25.49 12.05 26.62 35.69 39.48 50.16 52.40 6.44 
22 OS ee Ye 20.77 20.69 19.41 20.17 20.51 22.31 20.52 26.70 30.40 39.19 58.86 76.94 
VOLUME OF TRADE 1937 =100) 
23 Banana Exports... .... 100 67 99 100 106 92 31 72 102 97 126 115 
Assets of Banks Millions of Lempiras 14.36 
40 FOREIGN ASSETS § 3.73 3.64 3.29 3.01 3.62 7.07 12.67 17.29 20.08 18.76 14.36 15.49 15.86 
41 DOMESTIC CREDITS 5.10 4.85 6.20 6.24 6.50 6.07 5.55 6.03 6.39 10.25 15.86 15.50 9.99 
42 CASH 5.56 5.58 5.36 5.74 4.58 3.91 6.96 8.17 8.24 9.99 9.18 
Currency and Deposits 15.84 
MONEY SUPPLY Millions of Lempiras) 96 53 
50 Currency ; 6.24 6.09 6.13 6.34 6.65 7.91 11.32 12.93 15.19 16.53 15.84 16.74 42.36 
51 DEPOSIT MONEY 5.88 6.25 6.87 7.19 7.28 9.97 14.60 19.87 23.56 25.95 26.538 26.7 Pa 
52 Total 12.12 12.34 13.10 13.53 13.93 17.88 25.92 33.80 38.75 42.48 42 .36 43 .44 Dec 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 —-1947 
tO 
1 Oc 


Explanatory notes on the above series and data on the country and commodity distribution of trade are found in CoUNTRY NOTES. 
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VoLUME II, NUMBER 6, JUNE 1949 Honduras 














TICy 
— —-1947 Seen ecneana -—_——_— 1948—- —————-— _ ining —amsasiaitinainintsnaias tic ins NM acnansicmiaanitatinnii 
aie Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May 
8 (Lempiras per U. S. Dollar) 
2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 1 
04 
(Millions of U. S. Dollars) 
11 an saa a ag eS an oka -1l ee ona yy aa A] Pe oad san .l11 10 
i 2.12 2.12 2.12 2.12 2.22 Z.ae Zam 2.40 2.34 2.34 2.34 2.34 2.39 2.39 2B 2.44 2.49 2.49 11 
39 2.23 2.23 2.23 2.2% 2.32 2.32 2.32 2.32 2.45 2.45 2.45 2.45 2.50 2.50 2.55 2.90 2.61 2.61 12 
0 
8.77 3.58 5.29 13 
9 3.41 2.46 2.46 14 
‘6 7.18 6.04 7.75 15 
” 5.09 5.07 5.18 4.83 5.28 5.19 5.36 5.44 5.56 5.51 5.60 §.55 5.55 5.10 2.31 5.29 16 
$5 14.50 13.72 15.80 17 
s() oe ean see sear cece apes re 3.48 pie oe ama , ime ; ‘ 18 
(Millions of U. S. Dollars) 
(Millions of Lempiras) 
4.04 5.08 3.67 3.97 5.90 4.17 5.65 4.80 3.29 3.42 : . 8&1 
0 6.44 6.41 6.382 5.26 5.78 6.18 5.82 5.382 6.388 4.35 .... hd | | ef 22 
14 (1937 =100) 
5 (Millions of Lempiras) 
4.36 12.09 15.49 ; ve 40 
19 15.86 16.83 15.50 Peas 41 
50 9.99 10.06 10.02 10.58 9.74 9.18 9.26 8.91 8.71 8.98 8.62 8.91 9.18 heal 42 
18 
(Millions of Lempiras) 
15.84 15.76 15.80 15.24 16.08 16.19 16.25 16.60 16.79 16.59 16.90 16.60 16.74 15.68 15.99 16.14 16.17 15.93 50 
14 26.53 25.75 25.60 24.97 26.70 ee . 61 
70 42.36 : 41.83 41.79 41.21 43.44 52 
4 Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
pg 9 $194 —_——— 1949 —______—— 
— t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. § Equivalent to line (15). 


1 October 31. 
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VOLUME 
———— 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 ——_ 
Exchange Rates (Pengoe per U. S. Dollar) 
O eee PATS. . 6.5. <646.. ard 3.397 3.401 3.558 3.485 3.456 ee aa ae eco 20.827" 11.827 31.607 11.827 
Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
10 NR ie Sip ei 25 37 24 24 24 24 24 24 24 24 34 35 34 
11 Foreign Exchange.......... 12 19 14 7 5 1 1 1 1 5 8 13 8 
12 "Eee 36 56 38 31 29 25 25 25 25 29 43 48 43 
18 SHORT-TERM ASSETS IN THE U. S.t cot sae 4.12 3.10 1.19 1.048 1.20 1.19 1.18 3.98 
Foreign Transactions 
VALUE OF TRADE (Millions of Pengoe) 
20 ese ea ee sig ao és 'p 588 522 604 515 797 1,151 1,289 947 X 420 1,042 1,933 152 
21 Oe SS re 484 411 490 603 740 946 1,148 808 xX 371 1,453 1,975 134 
VOLUME OF TRADE (1987 =100) 
22 9 SS See 100 89 103 an Bas _— 13 24 38 37 
23 CE Nis a karw isk wa oi 100 84 102 ioe si Bleee hist 1 14 44 52 42 
Assets of the National Bank (Millions of Pengoe) 
30 FOREIGN ASSETS fI.............. 143 221 201 159 118 102 104 104 104 xX 339 502 566 502 
DOMESTIC CREDITS 
31 Government........ , 115 268 312 570 930 1,230 1,610 1,600 931 xX 342 340 337 340 
82 Non-Government..... 467 525 628 761 1,240 2,189 3,594 18,494 12x105 xX 495 1,663 6,020 1.663 
33 cc ary ce Sha od 582 794 940 1,332 2,170 3,369 5,205 15,094 12x105 xX 838 2,003 6,357 2'003 
Currency and Deposits 
MONEY SUPPLY (Millions of Pengoe) 
50 Currency (Gross)........... 466 863 975 1,387 1,984 2,958 4,392 12,180 177x104 xX 968 1,992 2,817 9 
: s 1,992 
Deposit Money (Gross) ; 
51 National Bank......... 43 55 86 76 100 111 174 736 42,096 x 58 194 3,579 194 
52 Other Banks...... oe 658 664 756 855 1,096 1,391 1,819 2,210 57,378 zz 224 615 178 615 
53 Postal Savings Bank... . 53 84 <i - pidices Paik inis. oe 244 524 244 
54 ea 754 803 842 931 1,196 1,502 1,993 2,946 10x104 xX 383 1,053 4,281 1 05: 
55 Total Money Supply (Gross). 1,220 1,666 we eae ma ‘ ett: .... £1,851 38,045 7,098 304: 
Prices (1987 =100) 
80 WHOLESALE PRICEs (All Goods).. 100 101 100 116 142 173 236 3175 wes, 2 ae 616 658 66C 
UNIT VALUE OF TRADE 
81 a 100 100 100 ona eS we ate ater ae 546 742 865 838 
82 RS absiC en inawenes 100 = 100 wits Siew. eibA Seed Saae deks 548 684.785 79( 
83 CosT OF LIVING............... 100 101 99 107 127 148 177 219 2,700,000°X 407? 461 482 49° 
Production and National Income 
PRODUCTION (1937=100) 
90 Agriculture................ 100 88 96 94 80 76 74 72 487 50? 
91 Manufacturing........ ee 100 99 109 127 136 130 152 138 eres 40? 61? 
NATIONAL INCOME (Billions of Pengoe) 
92 At Current Market Prices... 5.2 5.9 6.7 8.3 10.4 15.4 SEO iS 13.6 13..7 
98 At 1938/39 Market Prices. .. 5.2 5.5 58 6.2 °&65.5 5.2 = BE Be ne 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 De 
SE —-194' 
Explanatory notes on the exchange rate system and the other series above, data on the country and commodity distribution of trade and money and + ( 
capital market rates are found in COUNTRY NOTES. 1J 
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TICs | VonumE II, NUMBER 6, JUNE 1949 Hungary 
4g. | —-1947 _e — — 1948 ——_—_—_—_____—_____—___________ —-— 1949 ——_—_—__—____- 
Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
27 (Forints per U. S. Dollar) 
| 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 1 
85 (Millions of U. S. Dollars) 
13 34 34 34 34 34 34 34 34 34 34 34 34 35 35 35 35 35 35 10 
48 8 9 5 4 5 5 4 4 9 8 10 12 13 17 17 18 19 19 11 
43 43 39 38 39 39 38 39 43 42 44 46 48 52 52 53 54 54 12 
33 (Millions of Forints) 
75 152 130 117 150 123 124 148 114 100 116 202 248 361 pate oa pees ate a 
134 163 199 169 169 163 143 144 159 166 159 158 OS we ok ve er eae 
59 37 30 28 34 30 31 35 27 27 29 44 57 88 tw... walen eed a tas ite SS 
ad 42 52 64 53 55 52 50 47 48 54 49 46 60 at ial ja sc nity inte) a 
66 (Millions of Forints) 
| 502 507 463 446 463 460 452 453 505 496 516 542 566 607 608 625 638 639 30 
A 340 340 340 340 340 340 340 340 340 340 340 340 337 335 334 312 311 311 $1 
57 1,663 1,624 1,601 1,637 1,681 2,186 2,226 2,519 2,902 3,579 3,922 5,732 6,020 6,526 7,051 6,894 7,046 6,899 32 
2,003 1,964 1,941 2,027 2,020 2,476 2,566 2,859 38,242 8,919 4,262 6,072 6,357 6,861 7,385 7,206 7,358 7,210 33 
17 (Millions of Forints) 
1,992 1,962 1,942 1,973 1,995 2,015 2,0.0 2,224 2,418 2,507 2,586 2,544 2,817 2,735 2,756 2,754 2,929 2,917 50 
194 195 130 176 214 568 570 725 822 1,289 1,806 3,527 3,579 4,206 4,625 4,763 4,747 4,542 651 
24 615 668 644 62 653 637 593 385 373 470 253 206 eas. 5 ae en Car aoe Te 
8] 244 228 258 251 268 300 306 291 310 422 495 539 Ge na rae nee eta 
98 1,053 1,091 1,082 1,047 1,185 1,505 1,469 1,401 1,505 2,181 2,554 4,272 4,281. .... daeive Peles oi cirok, SEE 
8,045 3,053 2,974 3,020 3,180 3,520 3,589 3,625 3,918 4,688 5,140 6,816 7,098... Maca dite olan caw. ae 
” (1987 =100) 
660 656 652 661 682 693 664 646 654 647 656 642 642 ae aes Say cs ae 
838 877 854 900 866 816 863 1,050 756 816 987 888 888 ....  .... ee. vere ves BU 
99 790 777 770 791 762 777 710 776 822 763 805 852 Wee ess Givens icles oes Saar Cee 
499 506 523 512 515 §22 490 461 454 434 452 456 454 449 aoe Abies ei ae 
(19387=100) 
aca are 90 
(Billions of Forints) 
93 
a8 Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
—-1947 one sone am doers sedate . ——1949-—_—____—— 
iinet 
and 


t+ Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). 
' January 1/August 5. ? Beginning September 1. * July 1. ‘ October 31. * January/November. * December. 7’ Provisional. 
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Iceland 


Exchange Rates 

see RATS ....<...... 

Gold and Foreign Assets 
NATIONAL BANK 


10 Gold. Be 
11 Foreign Exchange 
12 Foreign Investment 
13 Total 

OTHER BANKS 
1h Foreign Exchange 
15 TOTAL 


16 SHORT-TERM ASSETS IN THE U.S.t 
Foreign Transactions 
VALUE OF TRADE 


20 Exports ‘< 

21 Imports, c.i.f. 
VOLUME OF TRADE 

22 Exports 

23 Imports 


Assets of the National Bank 
80 FOREIGN ASSETS { 
DoMESTIC CREDITS 


31 Government 

32 Official Entities 

33 Business and Indiviuals 
34 Total 


85 INTER-BANK CREDITS 

Assets of Other Banks 

40 FOREIGN ASSETS § 

Currency and Deposits 
MONEY SUPPLY 


50 Currency (Gross 
51 Deposit Money (Gross 
52 Total 


58 Time DEpositTs 


Government Finance 

60 REVENUE 

61 EXPENDITURE 

62 Surplus or Deficit (—) 

63 NET BoRROWING 

64 CASH DECREASE OR INCREASE ( - 
65 Domestic DEBT 

66 FOREIGN DEBT 


Prices 

UNIT VALUE OF TRADE 
80 Exports 
81 Imports. . 


82 Cost OF LIVING. 


Production and National Income 
90 NATIONAL INCOME 





Explanatory notes on the above series, data on balance of payments, country and commodity distribution of trade, and discount rates are found in 


Country NOTES. 
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INTERNATIONAL FINANCIAL STATISTIC | 


ccc ccc ccc ccc ccc c ccc c ccc c ccc c ccc ccccc ccc c ccc cc ccc c ccc ccccccccccccc ccc ccc c ccc ccccccccccccccccccnnccccccnnc nner creer erences 


1941 1942 1943 1944 


Icelandic Kronur per U.S. Dollar) 
6.505? 6.505 6.505 6.505 


Millions of U. S. Dollars) 


1.0 1.0 1.0 1.0 
21.5 23.1 22.8 43.1 
6.2 20.6 44.0 41.8 
28.7 44.8 67.8 85.9 
1.6 3.3 4.4 3.8 
30.3 48.1 73.2 89.7 

5.1 6.3 


Millions of Icelandic Krénur) 


189 201 233 254 
131 248 251 248 
1937 =100 
113 113 158 168 
134 205 181 182 
Millions of Icelandic Kronur) 
186 291 440 558 
7 17 24 27 
46 81 89 89 


53 98 113 117 


Millions of Icelandic Kronur) 
10.7 21.4 28.4 24.6 


(Millions of Icelandic Kronur 


53 112 150 172 
78 146 175 234 
131 258 325 406 
121 180 285 363 
Millions of Icelandic Kronur) 
65.9 118.1 131.9 141.5 
52.3 109.8 131.6 151.4 
13.6 8.3 3 -9.9 
2.6 A —2.8 5.9 
11.0 7.9 2.5 4.0 
14.9 14.4 14.2 22.9 
35.7 30.7 26.8 25.9 
(1937 =100) 
282 299 256 263 
184 228 263 258 
161 207 259 271 
(Millions of Icelandie Kronur) 
349 544 710 794 


1941 1942 1943 1944 


~eHone 
i 02 00 © 


or 


a 


pas ny pms OF a on 
hoK Ww © woe 





VoLUME 


——— 


——1947 
Dec 


NRA} 


—_ 
—_ 
or 


~ 


113 
16€ 
286 
39% 


33 
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VoLUME II, NUMBER 6, JUNE 1949 Iceland 


—-1947 TIA ———1948-——— -— -—_— - eS 
Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 








(Icelandic Kronur per U.S. Dollar) 
6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505 6.505 1 


(Millions of U. S. Dollars) 


1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 10 
Zee 3.1 3.0 3.0 2.8 2.3 3.0 5.7 5.3 5.4 7.0 7.8 6.8 6.0 4.9 4.4 3.9 3.9 1 
6.4 6.0 6.0 5.2 i.e 5.2 5.2 5.2 5.2 5.2 5.2 §.2 5.3 5.3 5.3 5.3 5.3 5.3 12 
10.2 10.1 10.0 9.5 9.0 8.5 9.2 11.8 rE .6 11.6 13.2 14.0 13.1 12.4 11.2 10.8 10.2 10.3 13 
i. ot : rt 2.0 1.9 Le 2.8 2.8 3.0 Py i 1.5 1.5 P: g 9 8 1h 
11.5 11.9 ise 11.5 10.9 10.4 11.0 14.6 14.4 14.6 15.9 16.0 14.6 13.8 12.7 ih aU 11.1 25 
(Millions of Icelandic Krénur) 
32 37 22 23 37 36 44 39 22 37 42 30 26 25 23 22 38 20 
86 34 24 43 27 28 52 29 34 55 34 36 61 23 33 27 25 21 
22 
ets ere ae ; 23 
Millions of Icelandic Kronur) 
65 65 64 59 58 55 59 77 74 75 85 90 85 80 72 69 66 66 30 
34 40 41 41 53 57 60 72 67 63 51 42 45 51 50 63 62 67 $1 
120 118 120 120 128 129 129 130 130 130 138 137 136 136 136 136 141 141 $2 
379 382 405 408 414 422 420 404 395 400 396 396 402 407 412 390 387 401 33 
532 540 566 568 595 607 608 606 593 593 585 576 583 594 598 589 589 609 34 
-- — -- - — — -- Z 10 13 18 14 23 19 20 20 22 16 35 


(Millions of Icelandic Kronur) 
8.2 le @W4A US Wl Bé B44 18 WS WS WA 4.6 9.5 9.5 9.4 7.2 5.7 5.1 40 


(Millions of Icelandic Kronur) 








113 119 124 129 136 149 158 163 165 175 172 176 182 182 160 154 156 158 50 

166 168 171 152 182 174 157 165 158 153 159 144 159 165 167 157 149 159 51 

280 287 296 281] 318 322 314 328 323 328 331 320 340 348 327 311 306 318 52 

397 405 412 420 408 420 431 435 434 433 428 430 418 425 429 436 440 439 53 
(Millions of Icelandic Kronur) 

‘ , a ‘ 60 

61 

62 

63 

64 

65 

66 

(1937 =100) 

80 

331 322 322 323 326 323 322 323 324 325 327 328 329 329 332 331 330 330 82 
(Millions of Icelandic Kronur) 

ee ae 90 

Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May 
—-1947 erence re — —-—_—_—____—-1948 - 





t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (13). 

§ Equivalent to line (14). 7 ae ; 

‘January 1/April 3. 5.7683 April 3/August 31, 6.5000 September 20/October 11, and 6.5165 thereafter. * Beginning April 4. * October 31. 
‘ Provisional. 
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India 


( 
INTERNATIONAL FINANCIAL STATISTICQ 





Exchange Rates 
a 


Gold and Foreign Assets 
RESERVE BANK 


10 Fe aa soni s sak es 
11 Foreign Exchange.......... 
12 REE 


18 SHORT-TERM ASSETS IN THE U.S.t 


Foreign Transactions 
20 GOLD PRODUCTION............. 
VALUE OF TRADE 


21 EE acti eine id nee ec 

22 GS 5 66% aos oi 
VOLUME OF TRADE 

23 A i ee 

24 Oi a ee 


Assets of The Reserve Bank 
SO FOREIGN ASSETS {.............. 
81 DOMESTIC CREDITS............. 


Assets of Other Banks 
DOMESTIC CREDITS 


40 Government........ ‘te 
4 Non-Government............ 
42 NN en gk is 
CO a 


Currency and Deposits 
MONEY SUPPLY 


50 SS RE re 
51 Deposit Money....... 
52 Se os oh ge waa is eg 


58 Tost DEPOSITS........... 
54 GOVERNMENT DEPOSITsS.... 


Government Finance 

60 REVENUE 

61 EXPENDITURE 

62 Surplus or Deficit (—) 

63 NET BORROWING 

64 INCREASE IN CASH AND FuNDS( —) 
65 MONETARY OPERATIONS ; 


66 DOMESTIC DEBT..... 
67 FOREIGN DEBT 


Money and Capital Market 
70 GOVERNMENT BonpD YIELD...... 


SHORT-TERM INTEREST RATES 
71 Treasury Bills 
72 Call Money 


78 STock PRICES 


Prices 
80 WHOLESALE PRICEs (All Goods) . 
UNIT VALUE OF TRADE 


81 NN eA i as 
82 | aE ene eee 
83 CosT OF LIVING................ 
Production 


a ls eo 


91 AGRICULTURE (Cereals)... 


1937 


2.687 


11.58 


1,913 
1,804 


109 
100 


.36 


.83 


.28 


4,679 
3.26 


.90 
44 


100 


100 


100 
100 


100 


100 


1937 


1938 


11.24 


1,706 
1,580 


96 
93 


1.05 
-47 


84 
1.19 


19 


03 
35 
38 
08 
05 


— Pe OO 


tho bo 


Vs) or “It 


— pet 


’ 


Ue © DO 


6,263 
4,650 


3.20 


1.33 
63 


83 


90 
107 
104 
100 


1938 


1939 
3.033 


274 


74 
.26 


40 


91 
05 
07 


— tm oo 


1 ,267 
1,192 


118 
106 


100 
103 
99 
1939 


ll 


1,374 
1,534 
—160 
208 
—55 
8 
7,710 
3,411 


3.61 


1.21 
.68 


97 
113 
129 


126 
106 


110 
98 


1940 


1941 1942 1943 1944 


(Rupees per U.S. Dollar) 
$.825 3.322 3.822 3.3822 


(Millions of U.S. Dollars) 


274 27 274 274 
830 1,488 2,586 3,768 
1,105 1,713 2,860 4,048 
| 13 18 22 
(Millions of U. S. Dollars) 
10.01 9.11 8.83 6.59 
(Millions of Rupees) 
2,685 2,038 2,127 2,293 
1,161 61,162 1,860 2,542 
(1937 =100) 
(Billions of Rupees) 
3.19 5.20 9.00 12.91 
51 1.30 .66 .76 


(Billions of Rupees) 


1.23 2.18 2.94 3.80 
1.29 .98 1.68 2.49 
3.12 3.16 4.62 6.29 
.42 .64 1.16 1.06 
(Billions of Rupees) 

4.13 6.75 9.38 11.13 

2.33 3.60 5.36 6.75 

6.46 10.34 14.74 17.87 

1.13 1.11 1.57 2.03 

09 17 14 2.42 
(Millions of Rupees) 
1,759 2,408 3,153 4,194 
1,832 4,209 5,520 6,366 

—72 —1,801 —2,367 —2,172 
—6 1,750 3,059 4,582 
81 48 —694 —2,263 
-3 2 2 3 

8,474 11,107 12,790 15,789 
2,069 879 783 640 
(Per Cent) 

3.33 3.45 X 3.20 3.11 
.76 .86 .96 57 
.28 29 .25 .20 

1937 =100) 
107 109 150 169 
(1937 = 100) 
122 149 215 227 
152 182 225 241 
154 187 197 185 
117 148 218 224 
(193? =100) 
118 111 117 117 
(1936 /37—1 938/39 =100) 
95 102 106 101 
1942 


1941 1943 1944 


1945 


3.322 


274 
5,040 
5,315 

33 


5.89 


2,668 
2,973 


mm 105 
bo 
4 


13.09 
7.43 
20.52 
2.80 
4.81 


4,230 
5,846 
—1,616 
4 32% 
—2,712 
5 
18,034 
601 


231 
236 


203 


999 


116 
94 


1945 


1946 


3.321 


oe 

=m co tS 

i | 
m Oc 


ee 


16.67 


13.87 
7.98 
21.35 
$3.31 
4.58 


3,398 
4,804 
—1,406 
2,243 
— 843 


o 


to 
~ 
© 


279 
260 
244 


109 


1947 
3.318 
274 
4,590 
4,864 
62 
6.01 


4,083 
4,569 
66 
87 


15.63 


ro 


o 
c 


1.46 


13 .37 
8.03 
21 40 
3.43 
3.46 


2.86 


44 
49 


183 


1947 





1948 


3.318 


50 
51 


151 


344 
413! 


331! 
286 


1948 


-_—— 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, and national 


income are found in COUNTRY NOTES. 
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VOLUME I] 
———— 


_-1947 
Dec 


3.318 


274 
4,590 
4,864 

62 


49 


368 
345 


89 


13.37 
8.03 
21.40 
3.43 
3.46 


2.86 


.50 
00 


Dec 
—-1947 


tO 
1 Av 
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— 


— 


18 


18 


6 
9 
4 
2 


ye 


9 


o 


8 
3 


ry 
»/ 


1 


1al 








_-1947 > ————— 1948 — -— ——- - —- —————-——1949—— ~ 

Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 

. (Rupees per U. S. Dollar) 
3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 1 
(Millions of U. S. Dollars) 

274 274 274 274 274 274 274X 264 264 264 264 261 256 251 247 247 247 247 10 
4,590 4,555 4,595 4,618 4,688 4,687 4,641%4,210 3,333 3,325 3,291 3,212 3,099 2,987 2,920 2,854 2,724 2,617 11 
4,864 4,829 4,869 4,892 4,962 4,962 4,915%34,474 3,597 3,589 3,555 3,473 3,354 3,288 3,168 3,101 2,971 2,864 12 

62 68 58 53 42 56 73 64 51 45 41 45 52 42 43 52 53 13 

(Millions of U. S. Dollars) 

.49 47 41 .52 53 52 .48 .56 .58 .57 .55 54 .58 .58 45 51 55 20 
(Millions of Rupees) 

368 342 803 Xx 441 386 315 368 388 338 352 325 371 352 351 358 322 342 21 

345 383 364 X 397 300 334 360 407 440 393 351 422 460 550 521 551 507 22 

(1937 =100) 

66 58 54 74 63 59 61 48 56 52 61 59 58 61 23 

89 85 75 94 75 74 78 84 73 69 86 92 106 102 ; 2h 
(Billions of Rupees) 

15.63 15.51 15.65 15.72 15.95 15.95 15.802314.86 11.45 11.438 11.382 11.05 10.67 10.29 10.06 9.84 9.41 9.06 30 

1.52 1.69 1.74 se 1.88 1.83 1.83 X 1.63 4.46 4.36 4.46 4.49 4.59 4.69 4.84 5.02 5.25 5.47 $1 

(Billions of Rupees) 
4.44 4.74 4.84 4.97 4.89 4.82 4.85% 4.22 4.09 4.038 4.19 4.16 4.42 4.61 4.77 4.96 5.08 4.85 41 
1.46 1.43 1.33 1.16 1.33 1.43 1.46 X 1.50 1.30 1.31 1.00 1.23 1.07 .97 .92 .90 .89 1.00 43 


(Billions of Rupees) 


13.37 13.75 13.98 14.16 14.382 14.36 14.222413.44 13.24 13.12 13.23 13.04 12.92 12.84 12.75 12.80 12.89 12.90 50 
8.03 8.26 8.22 8.27 8.64 8.69 8.72% 7.58 7.71 7.85 7.74 7.62 7.66 7.87 7.44 7.438 7.30 6.95 61 
21.40 22.01 22.20 22.43 22.96 23.05 22.94221.02 20.94 20.97 20.97 20.66 20.58 20.21 20.19 20.23 20.18 19.84 52 
3.43 3.38 3.41 3.39 3.31 93.32 3.30% 3.18 3.12 3.05 2.98 2.97 2.97 2.98 2.89 2.85 2.86 2.82 53 
3.46 3.12 3.10 8:20 3.17 2.98 2.863 2.16 2.34 2.80 2.42 2.20 2.14 2.16 2.06 1.8 1.06 1.4 -6§ 


(Millions of Rupees) 
60 
61 
62 
63 
64 
65 
66 
an a 67 
(Per Cent) 


2.86 2.89 2.938 2.95 3.03 2.99 3.00 2.97 2.96 2.95 2.97 3.00 3.00 3.00 3.01 3.00 3.00 3.00 70 
.50 50 .49 50 .50 .50 .50 .45 .50 .53 .56 — — — — — — — 7] 
.00 50 .50 50 00 .50 .50 .50 .50 .00 50 50 62 .82 75 .80 1.15 1.00 72 

(1937 =100) 
173 169 164 168 155 153 148 149 146 142 141 138 140 136 135 131 122 120 73 


(1987 =100) 














294 308 320 319 326 343 357 363 358 357 357 357 359 352 346 347 353 354 80 
377 398 384 405 416 432 421 432 473 423i... 383 379 383 ee pret eee 
272 309 343 297 281 282 343 368 371 ee 330 338 348 ” ee ae scien ae 
269 256 260 268 275 275 290 294 303 305 297 299 308 298 290 293 288 .... 8 
(1937 =100) 
111 123 129 130 117 113 109 112 90 116 116 16. ns nes tesa cat bas sa 90 
(1986 /37—1938/39 =100) 
Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May 
—-1947 = 2 5 1948 - ——- —— 1949 —— 

+ Official and private, as reported by U.S. banks. Data include assets owned by banks in Burma and Ceylon. { Equivalent to line (12). 
' Average of eleven months, 
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Iran 


emma 


Exchange Rates 
SELLING RATES 
1 SORE Zt Win sit 
2 With Certificates 
Gold and Foreign Assets 
BANK MELLI 


10 Gold ee 
11 Foreign Exchange 
12 Total 


13 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
VALUE OF TRADE 

20 Exports. ore 

21 Imports, c.i.f.... 

Assets of the Bank Melli 

30 FOREIGN ASSETS f.... 

81 DOMESTIC CREDITS 


Currency and Deposits 
MONEY SUPPLY 


50 Currency o 
51 Deposit Money 
52 Total . 
53 TIME DEPOSITS... 
Prices 

WHOLESALE PRICES 
80 All Goods 
81 Home Goods 
82 Export Goods 
8&3 Import Goods 


84 Cost oF LIVING 
Production 
90 CRUDE PETROLEUM 


———_—_—_—_——V—en— eee eee EEE CORN 


Explanatory notes on the exchange rate system and the other series above, exchange quotations for the pound sterling in the certificate market, 
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INTERNATIONAL FINANCIAL STATISTIC 


1941 1942 1943 1944 1945 


Rials per U. S. Dollar 


7.11! 32.50? 32.50 32.50 


Millions of U. S. Dollars 


26 61 111 134 
30 53 110 109 
5d 114 221 244 

17? 14 


Billions of Rials 


84 4.05 4.41 4.72 

i 2.39 1.96 3.10 
Billions of Rials) 

.35 3.66 7:8] 7.85 

5.97 


Billions of Rials) 


.74 3.73 6.04 6.66 


5.30 
11.96 
1.02 
1937 =100) 
184 356 535 551 
181 395 641 592 
171 278 366 433 
224 483 738 796 
184 326 787 916 
(1937 =100) 
65 92 95 131 


1941 1942 1943 1944 


aq ~ 


— & 


— Nov 


1946 


32.50 
46.13 


149 


90 


239 


18 


01 


.87 
-38 


9 


493 
460 
511 
531 
698 


189 
1946 


data on the balance of payments, country and commodity distribution of trade, and discount rates are found in COUNTRY NOTES. 
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VoLUME I 
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—-1947 
Dec 


32.50 
66.56 


142 
84 


226 


.05 


7.29 
8.63 


6.90 
5.99 
12.89 
1 


.40 


565 
628 
739 


202 


Dec 
—-1947 





t Off 
1 Jan 
‘Ma 





STICS 


48 


64 
18 
82 
93 


ae 


or 


ket, 








VoLuME II, NUMBER 6, JUNE 1949 Iran 
_-1947 Ss --— _- —_—_—-- -—1949 ——— 
Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May 


: 7 (Rials per U. S. Dollar) 
32.50 32.50 32.50 32.50 32.50 32.50 32.59 32.50 32.50 32.50 32.50 32.59 32.50 32.50 32.50 32.50 32.50 32.50 1 


66.56 53.91 55.70 60.14 63.91 66.69 66.02 66.93 60.63 57.383 56.71 56.07 55.04 53.88 51.74 50.10 2 
(Millions of U. S. Dollars) 
142 142 142 142 142 142 142 2 142 140 140 140 140 140 140 | ae 10 
84 80 80 104 126 108 109 115 121 124 126 125 120 117 114 128 aa 11 
226 222 222 246 268 250 251 257 263 264 266 264 259 257 253 268 . a 
11 13 
(Billions of Rials) 
1.49 .54 76 2.34 19 2.00 1.36 89 1.08 1.16 1.88 2.00 1.77 2.80 2.55 ; 20 
.55 .49 54 ote .30 44 45 29 .39 .43 .39 42 54 44 57 21 
(Billions of Rials) 
7.29 Coke 7.16 7.92 8.63 8.05 8.10 8.28 8.41 8.48 8.55 8.50 8.35 8.26 8.15 8.61 30 
8.63 8.91 8.90 8.76 8.80 8.46 8.56 8.66 8.89 9.14 8.88 9.11 9.22 9.21 9.37 9.65 9.65 31 
(Billions of Rials 
6.90 6.74 6.71 7.00 6.61 6.62 6.57 6.60 6.66 6.77 6.78 6.62 6.63 6.58 6.59 6.64 6.18 50 
5.99 6.13 6.25 6.21 6.47 6.53 6.54 6.64 6.80 6.78 7.06 7.18 7.07 tol 7.26 7.18 8.12 51 
12.89 12.87 12.97 18.21 18.08 18.15 18.11 18.25 18.46 18.55 18.84 18.79 18.69 18.70 18.85 13.82 14.30 52 
1.40 1.39 1.39 1.88 1.87 1.87 1.88 1.88 1.389 1.44 1.88 1.38 1.90 1.90 1.98 1.98 1.98 53 
(1937 =100) 
545 572 579 568 580 573 568 565 570 588 598 627 603 614 ae 80 
495 533 578 556 581 573 553 531 531 565 603 598 594 625 81 
565 609 593 588 574 563 574 604 617 607 589 590 590 584 ; 82 
628 580 540 545 587 586 580 561 561 591 595 599 651 647 . 83 
739 747 752 749 779 796 775 762 755 773 789 804 821 850 857 : :, 84 
(1937 =100) 
202 204 191 213 242 263 241 269 263 258 268 257 265 258 228 271 poe a 
Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
—-1947 -———— 1948 — —_— —-_ — ———_ —— _—_—_—_—__——._. ——— -——1949——— - 








t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. { Equivalent to line (12). 
1 January 1/September 30. ? Beginning May 14. From October 1, 1941 to May 14, 1942 the selling rate was 35.50 rials. 3 October 31. 
* March 6. 
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Iraq INTERNATIONAL FINANCIAL STATISTi¢g 
—_—_—_—_—_—————a_aa_ae_ _ __eeeeee—eee—_—_—_—voeen—e_—3<3XNR€:_—er—r—gEe—7V_73—__ 73WV—X—_— ee, 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Exchange Rates (U.S. Dollars per Iraqi Dinar) 
NN od cic oé ww. bis ino 4.944 4.890 4.460 4.030 4.030 4.030 4.030 4.030 4.030 4.080 4.030 4.039 

Gold and Foreign Assets 

IRAQ CURRENCY BOARD (Millions of U.S. Dollars) 
10 Foreign Exchange — — 4.4 4.6 11.0 14.9 15.5 17.3 12.4 8.2 3.9 3.8 
11 Foreign Investments. . 25.8 21.9 19.7 23.2 35.2 75.5 129.7 158.4 164.0 171.4 158.6 185.) 
12 ON sx 55) ere 25.8 22.0 24.1 27.8 46.2 90.4 145.2 170.7 176.4 179.5 157.5 188.9 
18 SHORT-TERM ASSETS IN THE U.S.t 1.2) Lae 3.2 3.5 ere 
Foreign Transactions 

VALUE OF TRADE (Millions of Iraqi Dinars) 
20 Exports.... 15.8 14.0 13.2 9.9 7.6 10.3 iva 19.2 20.8 24.0 28.7 19.8 
21 RUE BSS. cas cao as oe D7 9.4 8.2 8.7 6.9 i2 2 15.7 14.5 18.9 28.4 40.0 46.1 
Assets of Iraq Currency Board (Millions of Iraqi Dinars) 
80 FOREIGN ASSETS {.............. 5.2 ‘7 6.0 6.9 11.5 22.4 36.0 42.4 43.8 44.5 39.1 84.5 
Currency and Deposits 

MONEY SUPPLY (Millions of Iraqi Dinars) 
50 Currency (Gross)....... 5.0 4.6 5.9 6.5 11.0 21.9 35.4 40.8 41.5 39.8 35.2 34.7 
51 Deposit Money (Gross) 1.3 i: Lz oa 6.0 6.4 12.8 15.5 13.3 13.6 12.5 12.3 
52 WU on 5sn0 a See 6.3 5.9 aca 8.2 17.0 28.3 48.2 56.2 54.8 53.5 47.8 47.0 
53 TIME AND SAVINGS DEPOSITS... | 9 7 6 1a 2.9 5.5 7.6 7.3 6.5 4.5 
Prices 1939 =100) 
80 WHOLESALE PRICEs (All Goods).. a 100? 138 179 383 590 534 503 482 522 558 
81 Cost OF LIVING.... ; Es 100 584 567 602 673 
Production 1937 =100) 
90 CRUDE PETROLEUM............ 100 103 94 60 37 62 85 100 111 105 108 81 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


TT 


Explanatory notes on the above series, data on the value and production of crude petroleum exports of the Iraq Petroleum Company, and country 
and commodity distribution of trade are found in CouNTRY NOTES. 
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VOLUME 
—__ 


——1947 
Dec 


4.030 


aot 
oror 

“co 
onw 


Cro 
Cor 


mr CO 
“Ibo oN 
obo 


a 
or 


616 
715 
113 
Dec 
—-1947 


t O 
' Ox 





stig | VOLUME II, NUMBER 6, JUNE 1949 Iraq 





on cal ~eeetcseneeniestemeiecterieen ion ealnsianinasici MR RaoicianaiinricmananaianninaiCiasietninnisintiimiiins!  xninnsisntspiameinsenl li ibimassansatttenti 
43 Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar 


Apr May 
(U.S. Dollars per Iraqi Dinar) 


30 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 1 


(Millions of U.S. Dollars) 





3.8 3.9 3.0 2.6 18.6 10:6 11.8 9.1 3.0 2.3 6.7 8.9 4.2 3.8 3.1 3.1 4.4 2.9 3.2 10 

4 153.6 152.9 158.7 189.3 141.5 141.9 142.1 141.8 142.4 187.9 186.7 187.4 185.1 184.7 184.9 184.6 184.8 184.5 11 

3.9 157.5 155.9 156.3 158.0 152.1 153.2 151.2 144.7 144.6 144.5 145.5 141.6 138.9 187.8 138.0 189.1 137.7 187.6 12 
3.9 13 
(Millions of Iraqi Dinars) 

).8 2.5 2.1 2.3 1.8 1.8 7 1.5 1.2 13 1.0 iE. 1.9 a 20 

5.1 3.9 3.7 4.5 4.3 2.8 4.5 3.5 i 5.5 3.5 2.6 4 4.0 21 
(Millions of Iraqi Dinars) 

1.5 39.1 38.7 38.8 39.2 37.8 38.0 37.5 35.9 35.9 35.9 36.1 35.1 34.5 34.2 34.2 34.5 34.2 34.1 30 
(Millions of Iraqi Dinars) 

1.7 85.2 35.0 34.8 34.9 34.9 34.0 34.5 38.9 33.5 338.9 35.0 $35.4 34.7 34.5 34.3 34.5 34.6 50 

» 3 12.5 2.9 8.6 12.6 13.5 4.6 24 4.7 2.1 HS WA 4.5 WS 13.6 26 1.8 13.7 51 

0 47.8 47.9 48.4 47.7 48.4 46.6 46.9 46.7 45.7 45.7 47.4 47.8 47.0 47.2 46.3 46.4 47.2 52 

5 6.5 6.4 7.0 6.4 6.5 8.1 6.5 6.3 4.8 4.7 4.6 4.6 4.5 4.6 4.5 4.4 4.5 53 

(1939 =100) 
558 616 612 606 622 657 599 548 545 521 492 499 502 492 505 499 489 487 win “SS 
73 715 721 716 735 763 732 644 655 681 636 601 600 593 593 590 584 574 559 81 
(1987 =100) 

81 113 111 105 112 90 12 96 61 62 69 62 61 63 86 74 90 

48 Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May 

— —147 —— ematitliateenies 7 sainiiaaen ' Cconimnintgeeen Maa eaenanee 

untry t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). 

: ' October 31. * December 19388/August 1939. 
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Ireland 





Exchange Rates 
PORONND GRAUUR oss ce se00 > 


Gold and Foreign Assets 
CENTRAL BANK 


10 Ok 6 by aris 

11 ee sa 

12 | ea 
OTHER BANKS 

18 Foreign Exchange.......... 

14 Foreign Investment......... 

15 Ras er A along i a 


16 SwHoRtT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
VALUE OF TRADE 


20 a Shui Kixigwine cis 

21 SE HERR 's ki kk e 6 dane 
VOLUME OF TRADE 

22 ee teu wie ha ie 

23 RE ey es ex eas kG S 


Assets of the Central Bank 

80 FOREIGN ASSETS f......... 

Assets of Other Banks 

40 FOREIGN ASSETS §.............. 
DoMESTIC CREDITS 


41 CWO, ... cw as eo on nnne 
42 Non-Government....... 
43 NE oe ng 
a ee oc sku ees 


Currency and Deposits 

MONEY SUPPLY 
50 Currency (Gross)........... 
51 Deposits (Gross)........... 
Government Finance 
PIII asic cia ne sino boa. d ave 
G1 TEXPENDITURE.................. 
62 Surplus or Deficit(—) 
68 NET BORROWING............... 
64 CASH DECREASE OR INCREASE( —) 
SS $Dorat, DeeT............... 


Money and Capital Market 
7: Bronk PRmws............. 


Prices and Wages 
80 WHOLESALE PRIcEs (All Goods). . 


UNIT VALUE OF TRADE 
81 a had ia a el wie ein i's, 5 
82 NN hg oa Sin nick 


SS Cosr or LivatG ............... 


84 WaceEs (Weekly Earnings)....... 
Production and National Income 


PRODUCTION 
90 Ee eT ee 
91 rr eee 


92 NATIONAL INCOME............. 





Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, and net 
national expenditure are found in COUNTRY NOTES. 
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D comes 
D Cowon 


om 
ot 


bo bo 


~~ 
to woo S 
© won Rw 


1939 


4.460 


10 
39 
49 


192 
281 
474 


19. 
119. 


i) 


31. 
32. 


—3 
48. 


| 
Mowwou 


105 
128 
97 
105 
100* 
102 
94 
163 
1939 


WwONAMw~A 


Co 
= 


1941 1942 1943 . 1944 
(U. S. Dollars per Irish Pound) 
4.025 4.025 4.025 4.025 


(Millions of U. S. Dollars) 


10 11 11 11 
64 87 105 124 
74 98 116 135 
230 256 282 311 
390 451 529 587 
620 707 811 898 
15? 13 


(Millions of Irish Pounds) 


31.9 32.7 27.8 30.1 
29.6 34.8 26.5 28.6 
(1937 =100) 
72 67 52 54 
39 38 29 30 
(Millions of Irish Pounds) 
18 24 29 33 


(Millions of Irish Pounds) 
153.8 175.5 201.3 222.7 


6.9 7.6 8.2 8.2 
54.1 54.8 52.4 54.5 
61.0 62.3 60.6 62.7 
10.9 10.9 12.0 11.6 


(Millions of Irish Pounds) 
0 ‘ 


26. 32.0 36.1 39.6 
139.2 154.0 170.5 189.3 
(Millions of Irish Pounds) 
34.8 37.3 eee 43.5 
40.9 41.1 Saeed 45.6 
—6.1 —3.8 ws —2.2 
7.8 225 ere 1.4 
—1.7 1.3 — .8 8 
55.7 57.4 57 .7 58.5 

(1937 =100) 
84 92 105 113 


(Oct 1988 =100) 
148 170 189 198 
(1937 =100) 
197 220 237 244 
171 205 209 213 
133 147 166 174 
(Sept 1939 =100) 
105 106 117 126 


(1937 =100) 
94 77 79 83 
91 94 87 84 


(Millions of Irish Pounds) 
192 209 230 240 


1941 1942 1943 1944 


ag oro 
to 1-2 00 


ee 
ao 


& Co 


Xho w Hoo 
SOO & OLN 


1948 


11 
183 
193 


375 
654 
1,029 


47.5 
136.7 


65 
121 


48 


255.3 


wo Arne 
oo — row 


t 

A 
cr 
woo 


142 


232 
315 
258 
186 


182 


128 


1948 





VOLUME 
——— 


—-1947 
Dec 


4.0275 


11 
175 
186 


se 
we 
aon 


132 


46 


146 


233 


292 
262 


Dec 
—-1947 





-om—+ 
Wed 
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— 
— | —-1947 - 1948 — _ ‘ 1949 caintenialiaais 
48 Dec Jan Feb Mar Apr May June _ July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 


(U.S. Dollars per Irish Pound) 
75 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 1 


(Millions of U. S. Dollars) 


ll 11 11 11 11 11 11 11 11 11 11 11 11 11 11 11 11 11 ll 10 
83 175 164 162 166 164 163 161 162 160 162 172 174 183 172 175 177 179 177 11 
93 186 175 173 177 174 173 171 173 171 173 182 185 193 183 186 188 190 188 12 
75 peat ——> 342<-——- ———>341<——- — > 352<—— ——>» 375<——- ——> 368<-—— .... Sank ae 
54 clade ——> 684<-——- ———>652<———- ——> 648<—— -——>» 654<-———- -——> 661<-——.... cone 2 
2 pie ——>1,026<—-—-  ———_>993<——-_ ——>1,000<——-_ ——_>1,029<-——-. _ ——_>1,029<-—_... 15 


(Millions of Irish Pounds) 
3. 3.8 4.4 








5 4.7 3.2 3.1 4.0 3.3 3.4 3.3 6 5.0 5.3 5.2 3.9 4.3 5.1 4.6 20 
me 12.6 im. 2. MS 60° Bu OUNS 9.5 9.5 10.0 10.9 11.4 10.5 10.2 $1 WS 11.6 21 
(1937 =100) 
65 87 60 51 62 53 51 56 66 73 72 75 81 82 ‘ sna diate ieee a 
21 132 138 108 151 135 141 117 100 97 106 122 120 113 att Rca Ree eer oot, Coe 
(Millions of Irish Pounds) 
48 46 43 43 44 43 43 42 43 42 43 45 46 48 45 46 47 47 47 30 
(Millions of Irish Pounds) 
3 ——»>254.4<—-—  ——->246.5<—-—- _- ——>- 248. 1<-———- _- —— > 255.3<-———- _ —— > 254.8<-—__... ae 
9 ——> 9.8<———- — > 8.4<——- ——> 38.4<— —— 9.98<— —>> 12.5<——..... Seared Sa 
2 ——-> 93.3<-——-  ——» 97.5<——- _ ——> 96.0<-———- _ —— > 96.2<-———-  —> 99.0<—— ee cok ae 
1 ——>103.1<———- _ ——>105.9<——- _ —— > 104.4<-——- _ ——> 106.1<———- 1 —— > 111.4< ——_ ee jock -ae 
8 —- > 12.6<-——- _ ——> 12.4<——  —> 11.9<+——- _ ——> 13.8<-——- _ ——> 13.4<—— nae woes Of 
(Millions of Irish Pounds) 
.0 50.6 48.9 48.0 48.4 48.5 48.2 47.2 47.3 47.3 47.6 49.0 50.5 52.2 50.7 50.4 51.3 51.6 51.1 50 
3 ue ——-> 239 .5<-—-—- _- ——»> 232.4<-——-._- ——»>231.7<———-  —— > 238.3<———-_ ——_> 244.1<-——__..... coed: Cae 
(Millions of Irish Pounds) 
ar a ee 60 
61 
62 
63 
~ 64 
pila scent. 65 
(1937 =100) 
42 146 145 148 144 144 1.3 143 142 139 138 138 138 137 135 135 134 135 134 70 
(Oct 1988 =100) 
32 233 233 233 232 234 232 233 232 231 230 232 232 230 231 233 Sa wow ae 
(1937 =100) 
15 292 281 828 $889 3826 858 3805 287 268 821 848 341 S80 .... 0 2... cee cece tere Bf 
8 262 249 256 253 262 272 260 258 264 256 244 259 257 Deis 5 scat said fae ae 
36 eu hares 186 sats deers 188 te aie 186 aa eas 186 ait gaat 186 pees pees cvcw “ae 
(Sept 1939 = 100) 
32 sea ee tees 178 a y ehe i er — ver aise’ ee babes aes ea 1a 
(1937 =100) 
28 secant ——> 121<——_- — —> 184<——— 1 -§ ——-—-»> 128< ———- _ ———_ > 128<-———_- _. ———__ > 188 < ——_ re ae S 
(Millions of Irish Pounds) 
18 Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
mee) ee seenll— Saeemne 
ee 
net t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). 
§ Equivalent to line (15). 
' Beginning January 14. 2 October 31. 3 October. « September. 
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Italy 





1937 1938 39° 


1939 
Exchange Rates 
DoMEsTIC RATES 
1 i i chal i clans \ 
2 NE ee ik os slp wt > 19.00 19.00 19.23 19.80 
3 Se ca eee RAED iene f 
4 RS ite ee So — ies —_ 
Gold and Foreign Assets 
BANK OF ITALY 
10 | eee 210 193 144 120 
11 oe RIND ows es a's 2 8 21 _ 
12 Ne a an 212 201 165 120 
18 SHORT-TERM ASSETS IN THE U.S.t 26 20 39 18 
Foreign Transactions 
VALUE OF TRADE 
In Lire 
20 OS 10.4 10.5 10.8 11.5 
21 SER BEB cw ny ini 13.9 11.3 10.3 13.2 
In Dollars 
22 ae 550 552 563 582 
23 (Oe eer 734 593 536 668 
Assets of The Bank of Italy 
80 FOREIGN ASSETS f.............. 4.0 8 3.1 2.3 
DOMESTIC CREDITS 
31 Government............. 3.5 5.5 11.6 19.6 
32 Official Entities..... ee 5.3 5.3 5.3 5.5 
33 Business and Individuals.... 2.5 3.7 4.8 4.8 
34 Ne cays 1.4 8646 6068LT| 88 
85 INTER-BANK CREDITS 4.6 4.8 3.1 3.5 
Assets of Other Banks 
DoMESTIC CREDITS 
40 Ne 16.1 17:2 18.5 26.5 
41 Non-Government ..... 46.3 47.7 51.1 54.9 
42 SI oie a's & Sm eva fs 2.4 64.9 69.6 81.4 
Currency and Deposits 
MONEY SUPPLY 
50 ROT... ks ken es aie 17.5 19.3 24.7 31.1 
Deposit Money 
51 Bank of Italy........ . 1.5 1.7 2.5 4.4 
52 Other Banks........... 16.9 18.7 28.2 30.3 
53 Postal Savings Bank.... 1.0 1.1 2.4 2.2 
54 Total Money Supply........ 36.9 40.8 52.8 68.0 
oe eee ONES. . ... 65.55. 5.: 37.1 38.6 40.3 45.3 
Money and Capital Market 
70 GOVERNMENT BOND YIELD...... 4.81 4.81 4.88 4.85 
fh Gn 100 113 137 
Prices and Wages 
80 WHOLESALE PRICEs (All Goods). . 93 100 104 122 
Si Cosror LavieG................ 93 100 104 121 
82 WacEs (Hourly Earnings)....... 100 
Production 
CS EE Le 100 
DE AGRRITURE. ......... 2 .000cc0ces 100 95 97 92 
1937 1938 1939 1940 


1940 


INTERNATIONAL FINANCIAL STATISTICs 





1941 1943 1945 


1942 1944 
(Lire per U.S. Dollar) 
19.71 19.01 100! 100 100 
2515 345 
(Millions of U. S. Dollars) 
124 141 118 24 24 
124 141 118 24 24 
15 12 11 27 70 
(Billions of Lire) 
14.5 16.0 peak 
11.5 14.0 ih 
(Millions of U. S. Dollars) 
736 844 pre 
582 738 
(Billions of Lire) 
2.3 eet a 5 5 
32.6 52.7 138.0 334.7 417.7 
cae 22.0 47.0 46.4 45.5 
5.5 6.3 5.5 3.8 9.7 
45.8 81.6 188.4 3885.0 472.9 
6.0 7.3 7.3 4.2 5.7 
(Billions of Lire) 
7.3 52.4 63.5 96.9 162.1 
69.0 83.5 A137 81.8 171.3 
106.3 135.9 185.2 178.7 3838.4 
(Billions of Lire) 
49.6 73.4 171.1 307.8 9367.7 
3.8 7.6 16.1 25.9 48.7 
41.7 53.5 74.8 162.7 259.5 
3.1 3.4 4.7 6.3 12.8 
98.2 187.9 266.7 502.7 688.7 
56.4 70.8 78.9 120.1 194.6 
(Per Cent) 
4.67 4.24 4.06 3.36 3.22 
(1988 =100) 
181 209 335 711 730 
(1988 =100) 
136 152 229 858 2,060 
140 162 272 1,210 2,520 
(1938 =100) 
(1937 =100) 
90 82 73 74 55 
1943 1944 1945 


1941 1942 


1946 


{ 225 
5094 
3674 
437 


io) 
to 


os 
cs 
me AOSV 


74 
1946 








ee... 


Explanatory notes on the exchange rate system and the other series above, free market quotations for currencies other than the U. S. dollar, data 
on the balance of payments, country and commodity distribution of trade, volume of trade, unit value of trade, discount rates, and national income are 


found in CouNTRY NOTES. 
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1947 ? 


225? 
673 
485 
656 


339.2 
969.0 


666 
1,429 


716. 


x 
a 
~~ 

CO hee 


1,471. 
438. 


4.43 


5,160 
4,580 
93 


76 
1947 


1948 


619 
96 


334 


570.7 
847.2 


1,068 
1,499 


876. 


128 
1,016. 


47. 


ROO 


888.5 


958. 
1,943. 
683. 


Co 
_ 
aoor- 


bh 


4.40 
1,357 


5,440 
4,840 
5,280 


98 


84 
1948 





VoLUME 


—-1947 
Dec 


716.1 
ok 
137.2 
864.4 
39.8 


283. 
864. 
1,147. 


rows © 


720. 


35. 
682. 


1,471. 
438. 


SOnons «6 


Dec 
—-1947 
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ICs 
980. SA 1908 i gg 
a Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
- . 3 (Lire per U. S. Dollar) 
5 603 076 573 d73 574 575 575 575 575 575 575 575 575 575 575 575 575 575 I 
; 576 573 573 O74 575 575 575 575 575 575 575 575 575 575 575 575 575 575 2 
: 589 574 973 574 574 575 575 575 575 575 575 575 575 575 575 575 575 575 § 
, 582 592 615 663 620 590 585 585 586 621 662 648 660 676 693 669 639 634 4 
(Millions of U. S. Dollars) 
58 58 58 58 58 58 58 58 58 58 60 70 96 96 96 96 ood 10 
‘ 153 163 184 187 204 216 213 237 271 305 315 331 334 385 410 396 392. is 
(Billions of Lire) 
$4.2 29.2 $82.8 $39.6 46.5 41.4 48.5 51.1 52.2 46.6 54.8 65.0 68.6 51.7 50.0 pated 30 oe 
q 67.1 81.8 55.4 71.9 69.4 86.0 77.0 68.1 69.9 66.6 64.2 70.0 66.7 64.8 69.78 ear 21 
" (Millions of U. S. Dollars) 
66 D7 62 75 87 9 81 95 97 87 102 121 124 94 91 100 ; Caan 
116 147 100 129 120 153 135 122 123 118 116 121 117 113 124 160 23 
(Billions of Lire) 
30 
716.1 747.5 748.8 781.0 817.3 888.2 827.0 853.4 813.5 824.1 828.2 841.3 876.6 857.3 869.2 872.0 31 
5 13.2 11.0 11.0 10.9 10.9 10.9 10.9 10.9 10.9 10.9 10.9 10.9 10.8 10.8 10.8 10.8 32 
8 137.2 131.7 119.8 116.8 99.5 78.3 78.3 97.6 314.1 138.2 1339.7 iT-8 26:3 399.0 328.8 232.2 33 
: 864.4 890.2 879.6 908.7 927.8 927.4 916.3 961.8 9388.5 953.2 952.7 969.5 1,016.4 997.8 1,003.1 995.1 34 
‘ 39.8 31.8 31.4 30.3 26.9 30.8 42.0 30.9 36.9 43.4 54.7 48.5 47.4 38.7 43 .6 57.5 35 
(Billions of Lire) 
283.0 ; 40 
864.2 41 
1,147.2 42 
(Billions of Lire) 
720.9 723.8 717.3 741.9 765.2 758.2 756.4 786.6 791.9 807.1 817.1 821.7 888.5 844.3 828.7 817.8 wal a 50 
35.4 Ree ei f bats ous 51 
: 682.2 721.9 742.9 785.6 759.5 801.4 824.9 856.0 872.2 907.0 908.4 931.7 958.1 979.9 egen — 
l 33.0 38.8 38.7 38.0 38.9 39.3 41.8 41.8 41.1 43.2 47.6 47.3 51.0 52.8 54.5 sien ae ii ae 
; 1,471.5 1,522.3 1,583.2 1,553.1 1,598.3 1,621.6 1,647.4 1,713.1 1,740.3 1,795.8 1,816.7 1,844.5 1,943.6 1,935.6 .... ee «cas. “Cae 
> 438 .0 456.6 479.5 492.8 502.4 521.1 5383.8 564.1 588.7 609.1 620.9 640.6 683.2 703.9 ees sate . 
(Per Cent) 
4.67 4.51 4.26 4.81 4.88 4.29 4.36 4.89 4.89 4.40 4.47 4.51 4.58 4.57 4.57 4.56 4.57 4.55 70 
) (19388 =100) 
. 1,239 1,192 1,040 1,837 1,755 1,494 1,130 1,264 1,397 1,423 1,377 1,410 1,468 1,786 1,797 1,810. .... , 
(1938 =100) 
5,530 5,370 5,350 5,820 5,240 5,180 5,140 5,140 5,700 5,770 5,720 5,660 5,700 5,710 5,720 5,600 5,490 80 
) 4,930 4,840 4,790 4,920 4,940 4,870 4,840 4,600 4,790 4,910 4,840 4,870 4,920 4,980 4,980 4,980 5,050 81 
D 5,180 5,180 5,210 5,210 5,220 5,220 5,220 5,220 5,820 5,320 5,420 5,420 5,420 5,420 5,420 5,420 5,420 5,420 82 
D (1938 = 100) 
91 88 87 94 96 97 100 101 95 109 106 102 102 95 91 98 .. 90 
8 (1937 =100) 
4 
Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May 
— Tf $$... _—_———1949——_ — ——__— 
— t Official and private, as reported by U. S. banks. t Equivalent to line (12). 
ata 'Beginningin July. * Through July. * Through November 27. Effective rate for last three days was 589. ‘May/December. ‘* December. 
are ® Exclusive of purchases of U. S. and U. K. surplus property. 
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Japan 


NNN nner ccc 


Exchange Rates 


1 OFFICIAL SELLING RATE......... 


Gold and Foreign Assets 


10 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
VALUE OF TRADE 


20 ee 
21 BNO ES. 6.55 cco w es ccs e 


Assets of the Bank of Japan 
DoMESTIC CREDITS 


80 ig 
$1 Non-Government........... 
82 | DO ere 


Assets of Other Banks 


40 DOMESTIC CREDITS............ 
Sek Gees shack bie kc eknes 


Currency and Deposits 
MONEY SUPPLY 


50 Currency (Gross)........... 
51 Deposits (Gross)........... 


Money and Capital Market 


70 GOVERNMENT BOND YIELD...... 
SHORT-TERM INTEREST RATES 


71 Market Discount..... 
72 ee CS ee 


78 STOCK PRICES......... 
Prices and Wages 


80 WHOLESALE PRICES............. 
S2 Goer or LavinG............... 


82 WAGES (Daily Earnings). . 
Production and National Income 


NN  vikigo 6% 


91 NATIONAL INCOME...... 





Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, and agri- 


INTERNATIONAL FINANCIAL STATISTI¢s 





1938 


1937 
3.470 3.509 3.848 
165 
3,175 2,690 3,576 
3,783 2,663 2,918 
1.4 1.8 2.4 
6 5 Be 
2.0 2.4 3.5 
12.9 15.4 19.7 
1.2 1.5 2.2 
2.3 2. 3.7 
12.4 15.2 20.0 
3.94 3.86 3.81 
3.65 3.47 3.29 
100 95 102 


100 106 117 
100 115 129 
100 105 104 


100 107 117 
20 24 30 


1937 1938 1939 


cultural production are found in COUNTRY NOTES. 


Luxembourg 





Exchange Rates 


1 OFFICIAL SELLING RATE........ 


Gold and Foreign Assets 


10 SHORT-TERM ASSETS IN THE U.S.+ 


Assets of Banks 
DoMESTIC CREDITS 


40 NE og 
41 Business and Individuals... . 
42 Ng cle bus ita 
Re 


Currency and Deposits 


MONEY SUPPLY 
50 Deposit Money (Gross) 


51 Blocked Money............ 
Se Tue Deroeys................ 


Prices 


OO Timram, PROMS. ............... 


Production and National Income 


90 STEEL PRODUCTION............. 


91 NATIONAL INCOME............. 


eae eee 
Explanatory notes on the above series and data on agricultural production are found jn COUNTRY NOTES, 
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1937 1938 1939 


23.70 23.67 23.74 


100 103 102 


100 57 70 
2,258 
1937 1939 


1938 


1939 


1940 (1942 1943 


1941 1944 1945 1946 1947 
(Yen per U.S. Dollar) 
4.267 4.267) jag ee 
(Millions of U. S. Dollars) 
110 70 5 4 4 4 17 31 
(Millions of Yen) 
2,743? aes pryete oo See 173.6 
2,492 . X 305.0 526.0 
(Billions of Yen) 
4.0 3 5.8 1.0 10.5 18.3 54.5 200.7 
8 2 1.8 3.6 8.9 37.8 50.4 32.3 
4.8 6.2 a.0 11.1 19.5 56.2 104.9 2383.0 
(Billions of Yen) 
24.2 28.8 34.7 44.4 67.7 115.1 157.4 209.4 
2.4 3.0 3.1 2.8 3.8 8.4 15.8 31.4 
(Billions of Yen) 
4.8 6.0 Tol 10.3 17.7 55.4 93.4 219.1 
24.7 29.8 35.4 43.2 61.1 102.3 124.7 208.9 
(Per Cent) 
3.81 3.83 3.78 3.77 3.76 3.764 
4.355 3.66 
Ne 3.655 4.02 
(1987=100) 
110 101 115 114 108 REP ead 100 
(1937=100) 
131 139 149 158 176 4425 1,210 3,860 
149 151 156 165 200 543 =1,660 X 4,470 
116 130 144 167 198 230 1,010 3,230 
(19387=100) 
119 123 117 110 94 37 20 25 
(Billions of Yen) 
34 39 41 54 72 146 400 1,170 
1943 1944 1945 1946 1947 


1940 1941 1942 


1948 


258.6 
682.6 


332. 


or 
a 
mm CO or 


384. 


445.6 
86.2 


355.3 
463.7 


5.29 
210 


10,500 
8,643 
8,842 


33 


2,393 
1948 





1940 1941 1942 1943 


1944 1945 1946 1947 
(Luxembourg Francs per U.S. Dollar) 
23.74! et 43.96 43.96 43.96 43.96 
(Millions of U. S. Dollars) 

22.9 18.7 X 18.3 18.4 18.6 22.3 22.6 21.7 

(Millions of Luxembourg Francs) 
tas ke cetea Bats 2,169 ~ 1,881 
1,378 2,062 
3,547 3,943 
275 566 

(Millions of Luxembourg Francs) 
bees Fini pd ea 3,347 3,600 
554 405 
ere pee 2,297 2,534 

(1937 =100) 
111: eet 1734 215 272 284 
(1937 =100) 
41 50 62 86 50 11 52 68 
(Millions of Luxembourg Francs) 

Pe To “sai .... 2,529 5,816 6,198 
1940 1941 1942 1943 1944 1945 1946 1947 





1948 


43.96 


2,204 
2,581 
4,785 

637 


3,724 
239 


2,954 


302 


98 


1948 
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Dec 


31 


200.7 
2.3 
233.0 


209.4 
31.4 


219.1 
208.9 


4.38 
4.38 
109 


6,750 
6,610 
5,060 


Dec 


—-1947 


t Of 
1 Jal 


—-1947 
Dec 


43 .96 


1,881 
2,062 
3,943 

566 


3,600 
405 


2,534 


Dec 
—-1947 





1 Ja 





1 


D> a 


mo mm OO or 


“co 


6 
9 


4 
1 
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—-1947 = _ — cl ecient emai emi 

















- ——- ~——_——— — 1949— ———__—_—_—_ 
Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
(Yen per U. S. Dollar) 
oe die aie tes 360? 360 1 
(Millions of U. S. Dollars) 
31 37 54 85 76 82 79 79 77 74 77 78 81 92 122 129 119 ee 
(Millions of U. S. Dollars) 
8 12.2 9.4 11.6 12.0 17.8 14.5 24.5 24.2 26.1 32.7 27.0 46.9 387.8 37.6 20 
40.5 77.5 72.5 42.6 61.8 28.3 65.8 39.7 62.1 62.8 58.2 55.4 55.9 74.5 65.1 21 
(Billions of Yen) 
200.7 214.2 190.4 193.7 189.7 198.9 200.9 216.8 220.4 226.2 238.8 266.9 3382.5 315.7 294.0 282.9 266.2 289.8 30 
2.3 38.7 50.7 58.1 D6.4 652.8 652.8 48.9 58.0 68.1 64.5 59.4 51.9 61.1 72.5 67.9 738.2 50.2 $1 
233.0 253.0 241.1 251.7 246.1 251.6 258.2 265.7 278.5 289.3 303.3 326.3 384.4 376.8 366.5 350.8 339.4 339.9 $2 
(Billions of Yen) 
209.4 216.2 228.9 222.7 228.0 234.5 250.2 280.7 310.4 341.1 363.8 386.7 445.6 448.6 457.0 40 
31.4 34.4 31.3 47.8 40.é 38.9 42.2 48.4 56.9 76.5 62.0 70.9 86.2 81.2 83.7 41 
(Billions of Yen) 
219.1 218.0 215.3 218.8 220.4 223.5 2380.6 241.4 254.2 262.1 279.5 294.7 355.3 341.6 322.4 312.5 303.5 297.4 50 
208.9 212.0 212.9 227.3 227.7 287.2 257.9 284.1 317.1 358.2 359.0 388.7 463.7 482.2 480.8 J; 51 
(Per Cent) 
70 
4.38 3.65 5.47 4.35 3.65 3.65 3.65 4.00 4.00 4.00 4.00 4.01 4.30 3.65 3.65 71 
4.38 4.38 4.56 4.56 4.93 5. 5 5.48 5.84 5.84 5.84 0.84 5.84 5.66 5.84 72 
(1947 =100) 
109 145 187 239 202 195 191 220 188 184 215 250 306 306 351 368 73 
(1987 = 100) . 
6,750 6,910 7,020 7,170 7,210 7,280 7,580 10,600 12,800 13,800 14,500 15,600 15,800 16,300 16,600 16,600 17,500 _.... 80 
6,610 6,700 7,070 7,260 7,540 7,710 8,060 9,200 9,840 9,790 9,510 10,100 10,800 11,200 11,000 an ys 
5,060 5,670 5,€00 5,960 6,480 7,070 7,710 8,390 9,770 10,700 12,000 12,900 13,900 15,600 15,200 mane a 82 
(1937=100) 
27 26 28 30 30 32 32 34 34 37 37 38 39 37 39 43 46° icc, 
(Billions of Yen) 
; 91 
Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
—0 —__—__— . — —— ——1949 
+ Official and private, as reported by U. S. banks. 
1 January /October. ? Beginning April 25. 3 January /September. ‘ January/February. 5’ December. 6 January / August. 
Luxembourg 
—- 1947 ————-— a 1948 _ - —_—— . 1949 — 
Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 


(Luxembourg Francs per U. S. Dollar) 
43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 1 


(Millions of U. S. Dollars) 


o.7 22.0 20.2 19.9 18.9 17.5 16.8 16.0 15.7 14.8 14.9 16.0 .16.0 14.1 14.1 12.8 14.3 awe ae 
(Millions of Luxembourg Francs) ; 

1,881 yictals tice. ee bats iene ayes Deeg Siew eoeee ai oe 2,208 40 

2,062 ‘Sea ae ress iane Sa eae awe ae Pees i 80 ae 2,752 41 

3,943 ite wae See sca .... 4,884 eae cass Spee Bore vans See 4,960 42 

566 re heat 666 ae pics 720 oe we ee ee xtehas 637 555 48 

(Millions of Luxembourg Francs) 3 

3,600 ray, aces Opete Paes seco See i aieGe ace ae pore scone “Sane ped cen “gee hese sacm Ja 

405 sda hy eters 403 sciody penis 417 ae. eens 386 ex a er 239 eae 202 ats a 

2,534 sania de ea. ee Kei “RE sxes cance wpe eo ci itig See — a ee oa 52 


: (1937 =100) ‘ 
295 xX 298 300 300 300 300 301 304 306 305 302 301 302 307 310 307 305 306 80 
(1937 =100) 


80 79 81 93 96 88 100 95 104 106 107 107 116 109 108 122 100 98 90 
(Millions of Luxembourg Francs) 








91 
Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May 
—-1947 ~ — ——_—— 1968—$ $$$  —<omem—|_oei i ———  — ———1949 — 
OO ————— el 
t Official and private, as reported by U. S. banks. Page 85 
' January 1/May 9. * Beginning in October, ’ January /September. * October /December: E 





Mexico 
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Exchange Rates 
S| ee 


Gold and Foreign Assets 
BANK OF MEXICO 
10 Gold 
PRIVATE CREDIT INSTITUTION 
11 Gold 
12 Foreign Exchange 
18 Ol at as 


14 SHORT-TERM‘ASSETS IN THE U. S.t 


Foreign Transactions 
20 GOLD PRODUCTION. 
VALUE OF TRADE 
21 REnOrs........ 
22 Imports, c. i. f. 


Assets of the Bank of Mexico 

30 FOREIGN ASSETS (Gold Only) t 

Assets of Other Banks 

40 FOREIGN ASSETS§.............. 
Domestic CREDITS............. 


41 Government............ 
42 Official Entities...... bg 
43 Business and Individuals 
44 a is tg 


Currency and Deposits 
MONEY SUPPLY 


50 Currency di 
51 Deposit Money (Gross) 
52 Total 


Money and Capital Market 
70 MARKET DISCOUNT RATE.. 


71 STocK PRICES..... 


Prices 
80 WHOLESALE PRICES............. 
81 RETAIL PRICEsS..... 


Production and National Income 


PRODUCTION 
90 Industry Be 
91 Manufacturing. . fee 
92 EE nln sg in i 
93 Agriculture........ 


94 NATIONAL INCOME...... 


1937 


761 
631 


34 


457 
208 
665 


100 


100 
100 


100 
100 
100 


1937 


1938 


4.52 


1938 


1939 


5.18 


29.46 
732 


663 


161 


81 


107 
116 


"7 
‘ 


Q 


o 


91 
100 
6.0 

1939 


1940 


5.40 


666 
1,069 


107 


108 
117 


1941 1942 1943 1944 


(Mexican Pesos per U.S. Dollar) 


4.86 4.85 4.85 4.85 


(Millions of U. S. Dollars) 
46 37 203 220 


— — — 1 
13 24 30 26 
14 24 30 27 
38 96 70 83 
(Millions of U. S. Dollars) 
28.00 28.05 22.10 17.81 
(Millions of Mexican Pesos) 
643 790 1,092 1,024 
967 803 922 1,416 
(Millions of Mexican Pesos) 
225 181 983 1,069 


(Millions of Mexican Pesos) 
66 116 148 130 


1 8 26 49 
7 14 30 37 
344 510 658 780 
352 531 715 867 


(Millions of Mexican Pesos) 


802 1,025 1,482 Lvs 
475 761 1,238 1,579 
sete 1.787 2,720 3,251 
(Per Cent) 
8.46 8.30 8.84 
(1937 =100) 
148 207 280 296 


(1937 = 100) 
114 127 152 195 


121 140 183 230 
(1937 =100) 

101 106 111 114 

111 122 129 141 

90 103 104 92 
(1939 =100) 


114 122 117 126 
(Billions of Mexican Pesos) 
6.9 8.3 10.5 13.4 


1941 1942 1943 


1944 


1945 


4.86 


292 


30 
32 
116 


17.48 


1,207 
1,681 


1,418 


122 
94 
123 
16.0 
1945 


1946 


4.86 


1947 


4.86 


100 


33 
35 


139 


16.27 


1,981 
3,363 


487 


170 


114 


1,069 
1/218 


1,760 
1,735 
3,496 
9.94 
264 


254 
348 


131 
143 


9 


“ 


134 
20.3 
1947 


1948 


4.86 


33 
147 


13.00 


2,594 
2,950 


tr 
— 
on 


106 


1,376 
1,532 


2,117 
1,861 
3,978 


9.71 | 


249 


267 | 


369 


1948 





A RR RR RR RT 


Explanatory notes on the exchange rate system and the other series above, data on balance of payments, country and commodity distribution of| 
trade, discount rates, and agricultural preduction are found in COUNTRY NOTES. 
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4.86 


236 


—-194 





a 
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ST Icy 


48 


86: 
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—_— 
or 


06 


376 
32 


117 
361 
78 


249 
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369 
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_- 1947 1948 --— — — — —_ — _ __ —— 
Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec 








Se 

Jan Feb Mar Apr May 
(Mexican Pesos per U.S. Dollar) 

4.86 4.86 4.86 4.86 4.86 4.86 4.86 4.86' 6.83 6.89 6.91 6.89 6.88 6.88 6.97 6.97 7.00 8.06% 1 


(Millions of U. S. Dollars) 


100 96 86 86 86 77 71 43 44 10 
1 2 1 1 1 1 1 1 1 1 l 1 1 1 1 wiacdid aoe 11 
33 31 33 36 30 30 28 40 33 27 28 29 32 29 a cae 12 
35 33 34 38 31 31 29 41 34 28 29 30 33 30 29 ea ; 13 
139 133 132 132 120 134 126 135 153 151 149 146 147 143 139 143 138 1h 
(Millions of U. S. Dollars) 
.78 C6 b.37 1.17 .88 1.382 92 2.84 .58 1.08 36 1.20? 1.002 702. 1.00° .80? pi, 20 
(Millions of Mexican Pesos) 
188 166 259 216 177 224 177 161 237 224 237 255 261 293 242 255 - . 
2386 230 197 213 249 225 215 233 264 247 272 297 308 306 273 315 — 
Millions of Mexican Pesos) 
487 465 415 418 415 374 344 209 213 30 
(Millions of Mexican Pesos) 
170 158 165 182 152 151 142 199 219 183 190 197 215 193 190 40 
114 133 129 124 131 133 122 114 110 109 110 100 106 118 132 ee Gok Ce 
35 40 45 35 38 40 57 48 50 51 46 43 50 34 29 : sae 
1,069 1,076 1,065 1,135 »209 1,225 ,248 1,286 1,301 1,324 1,371 1,396 1,376 1,391 1,315 : 43 
1,218 1,249 1,239 1,294 1,378 1,898 1,427 1,449 1,460 1,484 1,527 1,540 1,582 1,544 1,476 4h 
Millions of Mexican Pesos) 
1,760 1,726 1,728 1,696 1,788 1,788 1,786 1,786 1,876 1,898 1,944 1,964 2,117 2,071 2,066 2,040. .... . 50 
1,735 1,721 1,739 1,778 1,773 1,802 1,833 1,831 1,834 1,826 1,786 1,834 1,861 1,876 1,872 1,866 .... 4 51 
3,496 3,446 3,466 3,468 3,511 3,540 3,568 3,617 %,710 38,719 3,730 3,798 3,978 3,947 3,938 3,906 .... ae 
(Per Cent) 
9.37 9.65 9.51 9.56 9.638 9.85 9.62 9.79 9.46 9.85 10.12 9.85 9.68 9.84 9.87. .... Swit cues. Oe 
(1937 =100) 
231 236 244 245 245 234 232 237 262 258 264 266 266 264 262 263 266 272 71 
(1937 =100) 
255 254 256 255 255 263 270 274 278 276 278 277 269 270 271 275 i 
353 355 361 362 363 364 364 373 379 376 377 379 377 376 377 380 382 81 
(1937 =100) 
———-> 122 << ——_—_ ——»135<——-_  —— —-> 1385 <—_-— -—-> 132 < ~ pas vice. ta 
——-—-> 186 <-—— > 157 < -——-> 146 < —-— > 147 <-—— eee -oe. OF 
———}> 71<-— -——-»> 87< ——-» 92<—-— > 87< ee avelad oan 92 
(1939 =100) 
93 
(Billions of Mexican Pesos) 
94 
Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
—147  ——_—_—___—__ $$$. $$ 18 a  — — 118 —___ 


aaa 


+ Official and private, as reported by U.S. banks. t Equivalent to line (10). § Equivalent to line (13). 
' Through July 22. 2 Provisional. 3 On June 17 the par value of the peso was changed from 4.855 to 8.65 pesos per U. S. dollar. 
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eet, _-1947 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 pod 
~ Exchange Rates (Guilders per U. S. Dollar) 
S Gozag RASS. ................ 1.817 1.818 1.883 1.886' 1.886? — _— — 2.664% 2.660 2.660 2.660 9 660 
Gold and Foreign Assets 
NETHERLANDS BANK (Millions of U. S. Dollars) 
10 ee, eben we a 933 998 689 599 523 435 393 375 270 265 232 167 232 
11 Foreign Exchange.......... 5 5 16 8 11 9 8 6 26 24 102 166 102 
12 cc ines cin ik oki 938 1,003 705 607 534 444 401 381 296 289 334 333 334 
OTHER BANKS 
13 Foreign Exchange.......... 44 54 52 32 82 33 33 32 xX 118 132 103 108 103 
DO 982 1,057 757 639 566 477 434 413 409 421 437 441 437 
15 SHORT-TERM ASSETS IN THE U. S.t{ 89 102 205 174 175 187 193 210 282 225 143 123 143 
Foreign Transactions 
VALUE OF TRADE (Millions of Guilders) 
20 Ne ee ei ay 1,205 1,079 1,006 649 635 617 641 esi tis 816 1,898 2,718 205 
21 OS. 5 re 1,606 1,460 1,560 1,023 744 482 420 peak .... 2,864 4,280 4,966 875 
VOLUME OF TRADE (1988 =100) 
22 as 6 hkine dina wo Sis 100 es pais. wis he ras er rate & 27 54 14 
23 ee ees 100 biows cna pike aha ei er ee 60 81 99 
Assets of the Netherlands Bank (Millions of Guilders) 
$0 FOREIGN ASSETS f.............. 1,376 1,471 1,037 1,088 959 810 754 715 782 762 880 878 | 880 
DOMESTIC CREDITS | 
$1 Government............... — — 83 328 1,080 2,152 3,483 4,831 4,470 3,600 3,500 3,300 | 3,500 
$2 Ris ls «co aiis vie 66 63 61 58 55 53 50 47 45 42 40 37 "40 
$3 Business and Individuals .... 148 253 176 156 121 146 84 92 122 113 137 135 137 
34 Ue ce i 214 316 320 542 1,256 2,351 3,567 4,970 4,637 8,755 3,677 3,472 3,677 
Assets of Other Banks (Millions of Guilders) 
40 FOREIGN ASSETS §.............. 80 100 97 85 85 88 88 85 xX 299 350 275 286 275 
DOMESTIC CREDITS 
41 SUIUMINOME. 6... 0s cesses 389 93 296 635 956 1,018 1,196 1,807 X 38,850 3,357 3,785 $3,517 3.785 
42 Official Entities............ 18 24 21 30 14 13 27 72 50 91 119 182 "119 
43 Business and Individuals. . . . 549 485 506 352 269 238 217 201 xX 489 686 766 850 766 
44 he eee a. 956 802 823 1,017 1,239 1,269 1,440 2,015 ¥ 4,889 4,184 4,670 4,549 4,670 
IS es og i ic 182 274 83 58 63 64 262 211 xX 285 223 231 207 231 
Currency and Deposits 
MONEY SUPPLY (Millions of Guilders) 
50 RE eee 928 1,048 1,232 1,695 2,342 3,100 3,628 5,096 1,386 2,801 3,062 3,184 3.062 
51 Deposit Money............ 1,489 1,493 1,189 1,634 2,046 2,063 2,922 3,678 2,714 38,392 3,892 4,148 3/892 
52 ee 2,417 2,541 2,421 $3,329 4,388 5,168 6,545 8,774 4,100 6,193 6,954 7,382 6,954 
53 BLOCKED MONEY.............. — — — ~— — — — — 3,058 1,613 1,432 931 1,432 
54 GOVERNMENT DEPOSITsS......... 76 144 — — 6 1 23 116 2,493 1,210 704 179 704 
Money and Capital Market 
LONG-TERM INTEREST RATES (Per Cent) 
70 Government Bond Yield... . 3.03 2.87 3.47 3.898 3.56 3.20 3.09 3.03 3.02 2.99 3.06 3.10 3.10 
71 Industrial Bond Yield....... eas wer ee Ree ae b eeces ee ihe ah 3.20 3.15 3.18 3.24 
SHORT-TERM INTEREST RATES 
72 fe .28 el LZ 1.767 2.02 1.75 1.27 oT 1.71 1.20 1.35 1.30 1.13 
73 ican oes bee .25 .26 .78 ig Soe 1.37 1.23 1.00 1.02 .95 .98 .90 "55 
(19388 =100) 
7. BrOCK PRMM................0. 103 x 100 ea 848 ae kate 255° ee 191'° 227 240 240 
Prices and Wages 
WHOLESALE PRICES (1987 =100) 
80 Home Consumed Goods..... 100 94 97 120 138 145 148 151 167 X 2382 250 258 25s 
81 Cosr or Livinc................ 100 101 103 119 137 146 152 159" 180" 196" 203 210 | 20¢ 
82 WacGEs (Hourly Rates).......... 100 103 104 108 111 112 112 113 135 168 173 182 173 
Production and National Income 
PRODUCTION (1937=100) 
90 RN So Di a, 100 101 112 104 89 72 65 43 32 75 95 114 10 
91 Se ee 100 06 104 113 95 78 66 63 ee 47 
(Billions of Guilders) 
92 NATIONAL INCOME.............. 4.8 4.9 5.2 bes ees ae 9.3 11.4 12.7 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 De 
- . oe 194 
| 
Explanatory notes on the above series, data on balance of payments, country and commodity distribution of trade, and discount rates are found in +( 
COUNTRY NOTEs. iB 
7A 
13 ] 
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—-1947 
Dec 


2.660 


232 
102 
334 


, 103 
437 
| 143 


74 
99 


| 880 
3,500 
40 


137 
8,677 


3,785 
119 
766 

4,670 
231 


3 ,062 
3,892 
6,954 
1,432 

704 


258 
206 
179 


106 


Dec 
—-1947 


| 








——$s $18 ______— $$$ << —_________ 19 9 
Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
(Guilders per U. S. Dollar) 
2.660 2.660 2.660 2.660 2.660 2.660 2.660 2.660 2.660 2.660 2.660 2.660 2.660 2.6585 2.658 2.658 2.658 1 
(Millions of U. S. ee 
222 210 194 184 184 181 184 174 174 167 167 167 167 167 167 167 10 
141 148 150 178 177 16/7 173 174 171 ‘71 176 166 154 129 129 114 125 11 
363 358 344 362 361 351 357 348 345 343 343 333 321 296 296 281 292 12 
111 103 103 108 96 92 95 87 13 
or a See kee Patan Me ges “op Css ra 441 417 388 391 368 14 
124 1.9 131 125 110 113 111 123 115 108 112 123 129 120 125 108 15 
(Millions of Guilders) 
178 189 189 208 226 244 213 213 239 311 268 272 321 249 287 259 20 
440 387 364 406 393 441 416 413 447 482 405 432 468 405 479 443 21 
(1938 =100) 
viene Eins 22 
(Millions of Guilders) 
955 944 906 952 951 931 941 916 907 906 906 878 848 780 781 743 773 30 
3,500 3,500 3,500 3,500 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 3,300 — $1 
40 40 4) 40 40 40 37 37 37 37 37 37 37 37 37 37 $2 
13/7 134 125 141 125 123 162 110 121 124 124 135 156 128 144 179 124 33 
3,677 3,674 3,665 3,681 3,464 3,466 3,499 3,447 3,458 3,461 3,461 3,472 3,493 3,465 3,481 3,516 3,461 34 
(Millions of Guilders) 
295 273 iss 273 286 256 246 254 232 40 
3,868 3,925 3,672 3,517 3,483 3,456 3,465 3,386 41 
182 203 190 182 181 174 176 195 42 
801 763 843 850 864 856 836 895 43 
4,851 4,891 4,705 4,549 4,528 4,486 4,477 4,476 44 
227 187 175 207 151 176 168 45 
(Millions of Guilders) 
2,999 2,993 2,984 2,966 2,982 3,035 3,101 3,117 3,108 3,117 3,125 3,184 3,083 3,076 3,056 3,069 50 
3,985 4,055 4,115 4,118 4,242 4,310 4,142 4,152 4,223 4,146 4,133 4,148 4,090 4,145 4,093 4,098 51 
6,984 7,048 7,099 7,079 7,224 7,345 7,248 7,269 7,331 7,263 7,258 7,382 7,173 7,221 7,149 7,167 52 
1,450 1,442 1,482 1,400 1,323 1,191 1,099 1,060 1,028 1,011 964 931 820 777 720 678 53 
856 1,014 920 1,040 779 741 765 523 504 347 330 179 265 174 216 128 54 
(Per Cent) 
8.08 3.09 38.10 38.08 3.07 3.08 3.10 938.11 38.11 98.12 $3.12 93.11 93.11 3.18 3.16 3.18 3.15 70 
8.15 38.14 38.15 98.16 3.18 3.17 $3.28 93.24 93.19 3.18 3.16 3.16 3.15 3.19 71 
1.28 1.88 1.45 1.88 1.88 1.86 1.56 1.85 1.10 1.08 1.08 1.25 1.28 1.89 1.88 1.29 1.28 7 
.55 .78 1.00 .95 91 88 1.41 1.00 .86 one .76 97 1.11 .92 a ara 73 
(1938 = 100) 
249 263 265 254 242 239 239 238 236 228 217 210 210 205 203 210 211 7} 
(1937 =100) 
257 257 257 257 257 258 257 258 257 262 267 267 271 271 270 271 80 
206 206 207 208 207 211 211 207 210 209 214 218 219 220 ee ee 81 
180 180 180 180 180 180 181 181 181 181 186 188 188 188 187 187 82 
(1937=100) 
105 101 109 111 106 117 117 106 119 124 127 128 119 114 129 121 90 
(Billions of Guilders) 
a bad ae te 92 
Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb a Apr May 
— — - samen — a i. 1 48 ee a — - a — — 





i 


t Official and 

' Beginning July 
7 Average Se Po May 10/July 31. 
'8 March to September and December. 


my = reported by U. S. banks. 
? Through December 23. 


8’ May 1. 


t Equivalent to line (12). 
* Beginning August 3. 


* September 4. 


‘ Beginning February 27. 
10 December 31. 


§ Equivalent to line (13). 
’ Beginning February 11. 


" January/July. 


6 Less than 12 months. 


12 September and December. 
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7~_——oooorr 
1937 1938 1939 1940 1941 1942 1943 1944 1945-1946 )=s 1947 194g—«|s« —-1947 
y ; Dec 
Exchange Rates U.S. Dollars per New Zealand Pound) 
1 SELLING RATE 3.9627 3.9152) 3.5399 3.2050 3.2050 3.2050 3.2050 3.2050 3.2050 3.2050 3.2070! 3.2079: 170 
207 
Gold and Foreign Assets a: 
RESERVE BANK Millions of U. S. Dollars) 
10 Gold 25 23 23 23 23 23 2 23 23 23 23 23 99 
11 Foreign Exchange 69 18 27 41 43 86 109 128 269 293 204 175 204 
2 Fotal 92 41 50 64 66 109 132 152 292 316 228 19g | po 
OTHER BANKS 228 
13 Foreign Exchange 35 19 32 48 43 49 32 46 39 49 72 80 is 
— 27 39 82 ««112,s—‘ia209'ti‘iSHsCidACC“(itsiCdMBSCBBL (ts 8KH_C—s“(‘itéSCSC*«é 200 
15 SHORT-TERM ASSETS IN THE U.S. 5 5 3 4 8 6 5 6 
Foreign Transactions Millions of U. S. Dollars) 
40 GOLD PRODUCTION 2.90 5.32 6.26 6.50 6.11 5.81 5.22 4.98 4.49 4.17 3.93 1 
VALUE OF TRADE (Millions of New Zealand Pounds) . 
21 Exports ' 65.3 54.8 56.4 71.8 65.6 79.6 70.3 76.3 80.3 100.1 128.4 147.3 9.0 
22 imports, cif. . 56.5 55.5 49.4 49.0 49.4 54.0 95.7 86.6 55.3 72.1 128.9 128.8 15 4 
VOLUME OF TRADE 1937 =100) | , 
23 Exports 100 96 97 107 96 113 95 98 94 111 Li7 
24 Imports ton 100 99 89 7d 66 70 121 99 60 71 108 
Assets of The Reserve Bank Millions of New Zealand Pounds) 
30 FOREIGN ASSETS } eee ee 19.8 7.5 11.1 15.3 16.1 29.4 36.4 42.5 85.7 93.4 65.9 46.3 65.9 
Domestic CREDITS 
31 Government 3.6 14.8 22.6 27.5 23.8 31.8 51.0 39.6 37.0 31.9 46.9 63.5 . 9 
32 Non-Government 62 5.8 3.4 338 46.0 1.5 1 2 5 5 4.9 45 40.: 
33 Total 7 20.6 26.0 30.8 29.3 33.3 51.6 39.9 $7.5 32.4 51.8 68.0 as 
Assets of Other Banks (Millions of New Zealand Pounds) 
40 FOREIGN ASSETs §.. a 8.8 5.0 9.9 14.9 13.1 15.1 9.8 14.3 12.3 15.1 22.3 19.8 99 3 
Domestic CREDITS ic 
41 Government 7:8 8.8 15.2 17.5 23.0 34.3 36.1 36.1 27.3 25.1 18.6 14.4 8.6 
42 Non-Government 04.3 58.1 51.4 48.6 51.3 45.0 46.6 53.0 55.8 68.4 89.0 82.0 a 
43 Total 62.0 66.8 66.6 66.1 74.4 79.3 82.8 89.1 83.0 93.6 107.6 96.4 ana 
44 CASH 6 13.2 11.4 i7.8 18.6 15.9 22.6 38.2 35.6 7.5 68.4 59.9 75.0 59.9 
Currency and Deposits 
MONEY SUPPLY (Millions of New Zealand Pounds) 
50 Currency 13.0 14.4 17.1 19.2 22.1 29.4 36.0 39.2 41.6 44.9 46.1 48.3 46.1 
51 Deposit Money 34.1 34.3 41.4 50.1 54.2 71.6 84.8 90.7 108.4 123.0 128.7 144.7 128. 
52 Total 47.0 48.7 58.5 69.3 76.3 101.0 120.8 129.9 150.0 167.9 174.8 193.0 174.8 
53 TIME DEPOSITS... 32.1 29.8 31.9 29.4 29.0 28.8 30.0 31.4 33.4 36.2 39.7 39.9 39.7 
54 GOVERNMENT Deposits 3.5 2.8 2.9 8.0 9.0 10.8 16.3 2 67 wus Ua 7.3 11 
Money and Capital Market (Per Cent) , 
70 GOVERNMENT BOND YIELD 3.61 3.81 4.24 3.61 3.37 3.20 3.18 3.18 3.18 3.01 3.00 3.03 
1937 =100) 
71 STOCK PRICES..... : ae 100 93 89 95 95 94 108 116 120 128 135 133 139 
Prices and Wages 
WHOLESALE PRICES (1937 =100) 
80 Home Consumed Goods 100 101 105 117 128 139 148 152 155 156 162 181 177 
81 Home Goods 100 102 109 111 118 123 125 128 130 132 143 157 15¢ 
82 Import-Type Goods 100 101 102 121 135 149 164 169 172 171 175 197 191 
UNIT VALUE OF TRADE 
83 Exports ins 100 95 92 106 108 110 115 120 130 141 175 189 193 
4 Imports......... eee 100 101 101 116 130 142 157 164 167 186 223 ee 7 
SS Cosror Lavinc............. . 100 103 107 112 116 120 x 123 123 123 123 127 135 133 
86 WAGES (Weekly Rates) 100 105 107 110 114 119 123 124 134 139 145 154 15% 
Production and National Income (1937 =100) 
90 TOTAL PRODUCTION ee 100 100 105 113 110 109 107 113 111 116 
91 Farm .. ae hie 100 gy 102 113 109 107 103 110 107 109 ie ie : ; 
92 Wool (in grease Cela ats 100 98 108 102 109 114 112 109 123 120 119 118 
93 a Butterfat , 100 96 88 95 102 96 90 85 95 32 90 96 
94 Factory...... erates eens 100 103 113 118 120 124 129 133 135 144 en pn 
(Millions of New Zealand Pounds) 
95 NATIONAL INCOME eeu 193 208 226 248 285 318 323 351 378 422 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 De 
— = — é : ae ae aa —-194' 
nnn nnn nnn eta 
Explanatory notes on the above series, data on country and commodity distribution of trade, discount rates, and agricultural production are found t ¢ 
in COUNTRY NOTES. es 
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48. __-1947 eneiien ms micerionsesas ————— -—— 1948 —_ ——--—— ——-—_—_——_—_—_—_——- _ - — -—_——-——— 1949—— 
Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 





702 (U.S. Dollars per New Zealand Pound) 
3.2070 3.2070 3.2070 3.2070 3.2070 3.2070 3.2070 3.2070 3.2070? 3.9696 3.9696 3.9696 3.9696 3.9696 3.9696 3.9696 3.9696 3.9696 1 











9 (Millions of U. S. Dollars) 
oe 23 2% 2% 23 2% 23 23 23 23 2% 23 23 23 23 23 23 23 24 10 
98 204 214 237 225 246 253 258 2.0 256 216 191 167 175 175 190 205 216 235 11 
228 237 260 248 269 276 281 274 279 239 214 190 198 198 213 228 240 259 12 
” 72 73 79 #+%7% 7 7 #7 «469 «25,462 68 66 77% 180 81 86 = 94 91 13 
300 311 339 326 348 348 353 342 341 307 280 267 278 279 299 322 331 : 14 
- 6 5 6 6 5 5 4 4 6 7 5 5 5 4 5 5 5 15 
(Millions of U. S. Dollars) 
21 , ee if oid a 20 
3 (Millions of New Zealand Pounds) 
8 9.0 11.8 19.5 13.4 13.3 17.6 15.5 12.6 ~»20.7< 6.9 7.3 8.7 19.4 ; , 21 
; 15.4 4.5 11.2 oo 16.3 9.8 11.3 8.2 —-» 20.4< 8.2 10.6 9.7 22 
(1937 =100) 
; eRe 8 neues - oS Peas ne die obs .. £8 
sie ; eae ; ; ; a ; : 24 
(Millions of New Zealand Pounds) 
3 65.9 68.9 76.0 thou 78.8 81.0 82.3 80.1 66.3 56.5 50.2 44.3 46.3 46.3 49.9 3.7 56.5 61.2 30 
* 46.9 46.9 46.9 45.9 36.9 36.9 38.9 42.7 41.9 49.1 58.8 55.6 68.5 82.6 82.6 72.1 68.1 66.1 $1 
0 4.9 4.9 ae 5.8 5.2 4.1 5.0 4.0 3.5 3.2 3.2 4.1 4.5 7.8 8.9 9.2 10.9 10.7 32 
‘ 51.8 51.8 52 .6 51.1 42.1 40.9 43.9 46.8 45.4 52.4 56.5 59.7 68.0 90.4 91.5 81.3 78.9 76.8 33 
8 (Millions of New Zealand Pounds) 
: 22.3 22.6 4.3 24.0 24.2 tace 22.4 21.3 15.4 17.0 16.4 19.1 19.8 20.1 21.2 23.3 22.5 40 
. 18.6 18.6 18.6 18.6 18.6 16.4 16.4 16.4 16.4 16.4 16.4 16.4 14.4 14.4 14.4 14.4 14.4 41 
a 89.0 88.7 88.6 95.8 94.9 91.1 88.8 85.7 85.8 88.6 86.8 84.1 82.0 81.9 81.9 91.5 87.0 42 
0 107.6 107.3 107.2 114.4 118.5 107.4 105.2 102.1 102.2 105.0 103.2 100.4 96.4 96.3 96.3 105.9 101.4 43 
; 59.9 64.0 67.1 56.3 61.5 68.4 70.8 72.5 76.0 70.9 71.9 1.0 T6.6 85.1 87.5 68.2 75.2 4h 
3 (Millions of New Zealand Pounds) 
" 46.1 44.2 48.8 48.9 48.6 48.6 48.4 48.7 44.1 48.9 44.0 48.9 48.3 44.0 44.0 45.4 45.2 44.7 50 
0 128.7 135.4 142.38 142.9 189.6 148.6 188.4 185.6 138.0 182.7 188.6 137.5 144.7 148.0 151.8 145.9 152.7 147.2 651 
9 174.8 179.6 186.1 186.9 183.2 187.38 182.2 179.4 182.1 176.6 177.5 181.4 193.0 192.0 195.3 191.3 197.9 191.9 52 
3 39.7 39.1 38.3 39.1 39.1 39.9 41.6 41.9 41.8 42.0 41.3 40.9 39.9 38.8 38.6 37.5 37.6 40.1 58 
itt 12.6 17.9 28.4 16.1 10.3 12.0 10.9 9.4 11.9 8.9 9.3 7.3 9.0 11.6 22.3 14.7 10.5 54 
13 (Per Cent) 
3.01 3.03 3.04 3.02 2.99 2.99 3.00 3.02 3.08 3.07 3.03 3.05 3.05 3.02 3.01 2.99 2.99 70 
3 (1987 =100) 
139 139 136 133 132 133 134 134 132 132 132 132 131 130 128 127 | 
1 (1987 =100) 
> 177 177 179 179 181 182 183 183 185 183 183 181 Me Ck Pael wank a ate eo 
7 156 154 156 157 159 160 159 160 158 157 157 158 158 ik has satin o_o ae 
191 192 194 195 196 197 198 199 203 201 201 196 | ee rat aaa Vaan Sa 
9 193 194 199 189 201 196 194 195 193? 174 174 180 189 oxk ate tak ee ans wea = 
’ 133 we ‘ 135 We 136 areas cages 134 Pets tito 135 ee ere ’ ae .... 85 
4 152 wie «ever Se 153 - OP ET Sass cas: ks ceghx. capiae” asian Se 
(1937 =100) 
90 
91 
8 92 
6 93 
(Millions of New Zealand Pounds) 
ee ae aids 95 
8 Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
—— | —-1947 —— —  - — —  —— — —- 1948 - - - -- a 1949 — 
ind t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (13). 
' Beginning January 14. * Through August 19. 3 August 20 /September 30. 
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Exchange Rates 
SELLING RATES 


Official 
1 os 
2 Se SME... os xcs swans 
3 0 NE eee eee 


Gold and Foreign 


Assets 


NATIONAL BANK 


10 See ee San apib & 
11 Foreign Exchange.......... 
12 SE t cacy Ge ssern 


18 SHORT-TERM ASSETS IN THE U.S.t+ 


Foreign Transactions 
20 GOLD PRODUCTION... 
VALUE OF TRADE 


21 Exports. . 


22 Imports, f.o.b.............. 
VOLUME OF TRADE 


23 


Coffee Exports............. 


Assets of The National Bank 


80 FOREIGN ASSETS { 


DoMESTIC CREDITS 


31 Government 


32 


INTER-BANK CREDITS........... 


Assets of Other Banks 
DoMESTIC CREDITS 


40 Official Entities............ 
41 Business and Individuals... . 
42 Nc an nd g's 
ee 


Currency and Deposits 


MONEY SUPPLY 


50 SN ki hake ns areas 
51 Deposit Money............ 
52 i eK cen ss 
Prices 


80 RETAIL PRICES 





NOTES. 
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(| 


.02 
-18 
.94 


to hte 


.33 
.50 
.83 


6. 
6 
13 


— 2 


100 
1937 


oe > 
© 
i) 


or 
oo 
ro co 


04 


oreo 
S 
~~ 


.35 


.99 


3.86 


4.80 
6.37 


110 


~] 
o 


Pd Pa Pe 


1940 


.04 


aor 
on 
— 


.36 


.10 
.33 
.43 


we 


7.05 


97 


_ 
waco 
[oeCoO 


i) 


— 
So 
Doc 


274 


1940 


1941 


1942 


1943 


(Cérdobas per U. S. Dollar) 
5.04 5.04 5.04 5.04 
5.54 5.54 5.54 5.54 
5.93 5.23 5.16 5.72 

(Millions of U. S. Dollars) 
1.47 1.84 3.02 4.87 

.86 3.39 4.57 2.08 
2.33 5.23 7.59 6.95 
ee ie 7.42! 5.35 

(Millions of U. S. Dollars) 
8.06 9.29 8.51 8.38 
4.61 5.89 7.70 7.80 

10.44 6.77 18.538 10.15 
(1937 =100) 
80 81 76 83 
(Millions of Cérdobas) 
11.3 26.0 39.4 34.8 
4.1 4.1 4.1 4.1 
9.3 5.3 Li 16.2 
(Millions of Cordobas) 

5.8 6.2 6.9 6.2 
22.9 26.9 36.2 47.5 
28.7 32.1 43.1 53.7 

2.9 6.1 6.4 10.8 

(Millions of Cordobas) 
15.9 21.9 33.3 40.5 
10.7 21.1 31.5 39.7 
26.6 43.0 64.8 80.2 
(1937 =100) 
269 363 478 813 


1941 


1942 


1943 


1944 


1944 


1945 


.04 


Ao * 
~~ 
— 


~ 


87 


.67 
18 


6.85 


78 


bn 
wo 
~ 


> 
= 
ono 


954 
1945 


ooo 
th 
© 


Ow 
ao 
on 


10.95 
14.99 


75 


19.1 
30. 


o 


10. 
52. 
63. 
24. 


— rw 


42. 
28. 
ahs 


wan 


X 765 
1946 


1946 1947 


.04 
.60 


44 
44 


on © 
Se 
So 


13.34 
21.09 


63 


27.2 


36.5 
21.1 


944 
1947 


1948 


ww 
~ 
rt 


18.92 
23 .60 





Explanatory notes on the above series, data on the balance of payments, and country and commodity distribution of trade are found in COUNTRY 





VOLUME 
—_— 


—1947 
Dec 


auc 
~) 
eo 


orn 
S 
oS 


— 
or 
eo ROIS 


























Tics | VOLUME II, NUMBER 6, JUNE 1949 Nicaragua 
— 
— | —198F 1 — - - —————— 1949 —— . 
18 Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May 
(Cérdobas per U.S. Dollar) 
4 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 1 
9 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 5.29 2 
3 6.35 6.23 6.31 6.24 6.55 6.35 6.32 6.20 5.84 5.96 6.08 6.13 6.50 6.58 6.60 6.73 6.84 7.04 $3 
(Millions of U. S. Dollars) 
“4 | 3.44 3.44 4.50 4.50 4.50 4.49 4.50 4.50 4.50 4.01 3.52 2.92 2.94 2.938 2.78 2.78 2.78 2.77 190 
18 2.00 2.68 2.59 4.48 6.06 6.77 6.04 4.85 3.06 2.08 1.42 1.47 .48 oma 21 1.59 1.90 1.86 11 
19 5.44 6.07 7.09 8.92 10.56 1.27 10.54 9.35 7.56 6.10 4.94 4.39 3.42 3.15 2.99 4.86 4.68 4.63 12 
5.38 eee rae : 13 
(Millions of U. S. Dollars) 
7 .67 65 .68 .63 .65 .61 .59 .65 .69 .67 t4 .62 .61 .66 .64 .61 .64 .58 20 
2 .59 82 1.94 2.86 $3.25 93.65 2.89 .59 96 .78 .78 .48 .48 21 
0 | 1.56 1.40 1.75 1.33 1.74 1.77 3.01 1.59 1.80 1.60 2.50 2.20 2.90 22 
(1937 =100) 
cae aoe Sede? lake 23 
(Millions of Cérdobas) 
a 27.2 30.3 35.5 44.6 52.8 56.3 52.7 46.7 37.8 30.5 24.7 21.9 17.3 15.7 15.0 21.8 23.4 23.2 30 
0 36.5 36.5 37.0 7.5 $87.2 87.2 87.7 36.8 36.8 36.8 36.0 36.0 36.0 35.4 35.1 34 45.7 $1 
9 Zi.i 24.1 29.4 22.4 18.1 14.0 8.8 11.9 21.5 26.8 29.5 38.7 38.9 938.5 939. 35.2 23.6 32 
(Millions of Cordobas) 
8 6.6 9.5 13.7 13.6 13.1 10.1 7.3 6.9 8.2 8.4 8.5 9.5 9.8 11.4 14.2 12.4 12.0 40 
6 45.7 50.8 48.9 44.7 39.4 $5.4 87.6 41.5 48.0 51.6 55.3 59.4 64.6 63.6 67.1 64.8 51.0 1 
4 52.2 60.4 62.7 58.3 52.5 45.5 44.9 48.5 56.2 60.1 68.8 69.0 74.4 75.0 81.3 177.2 638.0 42 
2 20.3 a.2 30.4 $2.0 34.6 34.5 29.5 24.9 27.0 25.5 28.9 22.7 26.2 21.0 18.8 19.9 24.6 43 
(Millions of Cérdobas) 
1 47.7 53.4 53.5 51.4 51.5 51.1 49.8 49.1 47.1 46.5 46.1 46.2 48.1 51.0 52.0 51.1 50.8 50 
4 33.8 88.0 89.6 42.5 41.1 939.1 36.4 3838.9 938.4 988.2 938.2 935.8 41.4 44.8 45.5 49.0 49.5 §1 
s 81.4 91.5 98.1 98.8 92.5 90.2 86.2 88.0 80.5 79.6 79.4 2.1 89.5 95.8 97.5 100.0 100.2 52 
(1937 =100) 
8 832 852 901 807 852 882 830 739 785 886 723 710 733 80 
8 | Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May 
—1947 ——— _— 1948 ——_—__—_— —1949—_—_ 
TRY t+ Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. tEquivalent to line (12). 


' October 31. 
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Norway 


INTERNATIONAL FINANCIAL STATISTICS 





Exchange Rates 
1 SELLING RATE. . 


Gold and Foreign Assets 
BANK OF NORWAY 


10 SE nip Sie 
11 Foreign Exchange 
12 Fureign Investments.. . 
13 atel.... 

OTHER BANKS 
14 Foreign Exchange....... 
| ay | VE 


16 SHORT-TERM ASSETS IN THE U. S.+ 


Foreign Transactions 
VALUE OF TRADE 


20 Exports. . 

21 Imports, c.i.f. 
VOLUME OF TRADE 

22 Exports. .. ie ok sae 

23 Ne ; 


Assets of The Bank of Norway 


80 FOREIGN ASSETS f..... 
DoMESTIC CREDITS 


31 Government : 
82 Non-Government 
83 WMI sc ixwiese 


Assets of Other Banks 


40 FOREIGN ASSETS §...... 
DoMESTIC CREDITS 


41 Government... 

42 Official Entities or 
43 Business and Individuals .... 
44 Total 

LE Se Oe 


Currency and Deposits 
MONEY SUPPLY 


50 Currency..... 
§1 Deposit Money 
52 Total. 


53 BLOCKED MONEY 
54 Time DEPOSITS........... 
55 GOVERNMENT DEPOSITS 


Government Finance 


60 REVENUE..... 
61 EXPENDITURE............. 
62 Surplus or Deficit ( —) 
63 NET BORROWING... 

64 Domestic DEBT.. 

65 OCCUPATION ACCOUNT. 
66 FOREIGN DEBT........ 


Money and Capital Market 


70 GOVERNMENT BOND YIELD....... 


71 StTock PRICES (1937 =100) 


Prices and Wages 
WHOLESALE PRICES 


80 Home Consumed Goods..... 
UNIT VALUE OF TRADE 

81 ENE a itsas cola he - 

82 es cies Gia) cae es % 


83 CosT oF LIVING 


84 WaAGEs (Hourly Rates)..... 
Production and National Income 


PRODUCTION 
90 Industry (Total) ....... 
91 Producers’ Goods 
92 Consumers’ Goods. . 
93 Home Industries 
94 Export Industries . 
95 a 


96 NATIONAL INCOME 


97 At 1939 Market Prices... . 


orto 


o~ 
ou 


823 
1,293 


100 
100 


100 


100 
100 
100 


100 
100 
100 
100 
100 
100 


3,639 
4,599 


1937 


1938 1939 


4.09 4.32 
83.8 81.4 
44.9 19.5 
6.0 2.9 
134.7 102.8 
29.8 24.9 
164.5 127.7 
56.3 
787 808 
1,193 1,366 
95 103 
92 102 
423 306 
228 410 
228 410 
127 110 
268 268 
542 454 
2,607 2,802 
3,417 3,524 
98 84 
451 545 
212 263 
663 808 
2,815 2,706 
38 7 
532 593 
484 548 
48 45 
-~65 36 
775 868 
654 596 
4.33 4.58 
90 94 
98 100 
100 95 
101 103 
103 105 
100° 
100 106 
103 108 
94 103 
100 108 
98 101 
118 115 
3,741 4,095 
4,669 4,895 
1939 


1940 


4.40 


948 


1,157 
174 
1,331 


74 


334 
462 
2,530 
3,326 
435 


1,101 
810 
1,911 


2,492 
93 


616 
678 
—62 

32 
926 
167 
571 


4.50 
101 


120 


4,344 
4,301 


1940 


1941 


1942 1943 
(Norwegian Kroner per U.S. Dollar) 
4.40 4.40 4.40 4.40 
(Millions of U.S. Dollars) 
14.6 14.7 14.8 14.4 
65.2 182.4 156.9 220.8 
(Millions of Norwegian Kroner) 
575 492 539 517 
1,125 944 1,008 722 
(19387 =100) 
44 31 31 28 
37 na 27 17 
(Millions of Norwegian Kroner) 
3,286 4,552 6,116 7,333 
115 100 90 95 
3,401 4,652 6,206 7,428 
(Millions of Norwegian Kroner) 
64 65 65 63 
1,071 1 , 967 2,538 3,540 
481 443 421 392 
Benie 2,027 1,834 1,687 
3,824 4,437 4,793 5,619 
726 729 1,195 1,338 
(Millions of Norwegian Kroner) 
1,486 2,124 2,585 2,983 
1,412 1,805 2,229 2,554 
2,898 3,929 4,764 5,587 
2,716 8,076 $3,525 3,968 
1,096 1,576 2,075 2,885 
(Millions of Norwegian Kroner) 
946 »2ot 1,420 1 ,463 
1,010 1,880 1,740 2,105 
—64 —643 —320 —642 
419 944 1 ,427 954 
1,372 2,346 3,806 4,790 
2,182 3,967 4,908 7,194 
544 512 479 449 
(Per Cent) 
X 3.67 3.54 3.52 3.45 
138 150 150 150 
(1937 =100) 
160 170 172 174 
162 184 201 213 
221 242 289 297 
143 152 155 157 
(July/Sept 1938 = 100) 
114 118 121 124 
(1987 =100) 
94 83 81 76 
99 89 87 80 
86 71 69 68 
104 94 91 87 
73 60. 60 53 
90 84 7 71 
(Millions of Norwegian Kroner) 
5,389 5,285 5,32 
4,434 4,248 4,121 4,000 


1941 1942 1943 1944 


1944 1945 1946 


4.97! 


452 


8,163 
29 
8,192 


6,121 
9,013 
476 


3.42 
140 


174 


206 
269 
160 


139 


69 
71 
65 
81 
44 
80 


4,462 
3,800 


1945 


a 


4.97 


to 

~ 

tr 
erent Darou 


166 


243 
237 
164 


162 


6,992 
4,616 


1946 


amas 
wreQo 
hem NONE 


th 
ornmour 
on 


a 
oO 


2,193 
3,071 
—878 
—330 
5,991 
8,108 
901 


2.50 
129 


172 


274 
278 
165 


179 


115 
120 
105 
131 

86 
117 


8,143 
5,161 


1947 


X ‘ 


I 


1948 


— 
= 
tye ONIN 


669 


7,924 
126 
8,050 


248 


178 


308 
315 
164 


125 
132 
112 
141 

91 
147 


8,750 
1948 


a 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and net national product are found in CoUNTRY NOTES. 
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7, 52¢ 
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2 ,03% 
3,81 
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Ics | yo.ume II, NUMBER 6, JUNE 1949 Norway 
—— —1947 —_—_—_— — 1948— —- —- — — ——$—— — ——__—__. ] 949 —___ —___ 
s Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
s (Norwegian Kroner per U. S. Dollar) 
4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 4.97 1 
7 re of U.S. Dollars) 
- 715.8 73.3 72.4 68.6 68.5 68.5 68.4 67.5 67.4 59.6 652.7 652.7 52.7 652.7 652.6 62.5 52.6 10 
; 16.2 84.2 88.8 90.7 2.6 90.1 89.9 $3.1 86.4 73.3 63.8 69.4 65.7 69.7 72.1 66.6 68.2 57.1 11 
2 22.3 Sect @oc6 e606 Gace Zee Zee 2.2 22.2 22.2 22822 22 2st we et hue COS Cee 
6 173.7 179.8 183.4 181.5 173.3 180.8 180.5 178.7 176.1 162.9 145.6 144.3 140.6 144.6 147.1 141.3 142.9 1381.9 18 
9 51.4 44.7 40.0 37.5 37.5 38.4 41.7 48.38 42.7 44.4 44.7 39.4 49.9 47.6 48.9 51.1 52.0 14 
5 225.1 224.5 223.4 219.0 210.8 219.2 222.2 217.0 218.8 207.3 160.3 188.7 190.5 192.2 196.1 192.4 194.9 15 
36.2 54.7 50.5 54.7 54.4 ont)6=Cl OB OBS OOS COTS. COTE COTTE COUTTS USL COUR CTT 16 
(Millions of Norwegian Kroner) 
; 158 154 164 153 183 181 181 144 149 194 183 186 189 169 173 228 208 20 
309 246 256 274 311 263 310 269 282 340 401 355 404 283 376 343 290 21 
8 (1937 =100) 
° 73 80 85 73 89 78 84 62 68 78 73 79 81 76 78 104 90 22 
- 103 65 79 81 92 86 93 78 84 101 118 108 124 83 116 102 89 23 
(Millions of Norwegian Kroner) 
9 821 852 871 863 823 859 858 825 837 772 690 687 669 689 701 673 681 6262 30 
: 8,094 8,094 8,094 8,094 8,094 7,924 924 7,924 7,924 7,924 7,924 7,924 7,924 7,814 7,813 7,813 7,813 7,713 91 
0 166 148 105 176 156 175 169 136 113 93 97 105 126 111 127 136 126 135 382 
8,260 8,242 8,199 8,270 8,250 8,099 8,098 8,060 8,037 8,017 8,021 8,029 8,050 7,925 7,940 7,949 7,939 7,847 933 
(Millions of Norwegian Kroner) 
8 255 ae 198 186 186 190 207 215 212 220 222 195 248 236 243 254 258 40 
: 3,320 3,557 3,369 3,340 3,303 3,358 3,396 3,402 3,408 3,374 3,299 3,270 3,143 3,086 3,053 3,004 2,971 41 
9 418 419 421 477 490 506 501 520 538 533 532 542 558 574 592 588 587 42 
0 3,788 3,825 3,914 3,967 4,045 4,188 4,165 4,214 4,209 4,308 4,388 4,485 4,579 4,614 4,659 4,933 4,891 43 
: 7,526 7,801 7,704 7,784 7,838 8,002 8,062 8,186 8,155 8,215 8,219 ,297 8,280 8,274 8,304 8,525 8,449 44 
9 1,444 1,511 1,545 1,426 1,489 1,396 1,392 1,827 1,297 1,825 1,266 1,147 979 1,182 1,117 1,007 990 45 
(Millions of Norwegian Kroner) 
z 2,032 1,929 1,899 1,£15 1,909 1,906 1,944 1,988 2,001 2,001 1,999 1,988 2,118 1,993 1,954 1,973 1,981 1,985 50 
1 3,810 4,213 4,373 4,267 4,867 4,249 4,300 4,278 4,313 4,224 4,103 4,047 3,723 4,020 3,972 3,990 3,982  .... Sl 
0 5,842 6,142 6,272 6,182 6,276 6,155 6,244 6,266 6,314 6,225 6,102 6,085 5,841 6,013 5,926 5,963 5,963 a” 
3 847 844 841 837 832 826 810 771 767 762 758 754 750 747 743 738 714 661 53 
9 5,116 5,221 5,259 281 5,298 5,827 5,850 5,894 5,429 5,408 5,402 5,398 5,453 5,563 5,619 5,655 5,672 .... 54 
- 3,084 3,089 3,023 3257 8,188 8,258 38,204 3,186 $8,188 3,125 3,142 3,220 3,282 3,115 3,190 3,222 3,269 3,115 55 
(Millions of Norwegian Kroner) 
9 62 
31 63 
. 5.415 5,508 5,186 64 
7 8,094 7,924 7,924 65 
950 1 ,007 wee 1,110 66 
(Per Cent) 
. 2.51 2.51 2.50 2.50 2.49 2.48 2.48 2.48 2.47 2.48 2.48 2.48 2.49 2.49 2.49 2.50 2.50 2.51 70 
133 138 139 136 137 141 144 143 145 143 145 145 145 147 146 144 138 137 71 
(1937 =100) 
8 175 177 177 178 178 178 179 179 178 178 179 179 180 180 180 180 130 180 80 
8 292 280 280 301 296 284 305 323 312 342 340 306 312 318 312 321 307 81 
4 284 322 301 336 327 312 312 323 302 322 339 310 303 312 320 305 287 82 
: 163 163 164 165 166 166 164 165 163 163 162 162 162 162 163 163 163 83 
(July/Sept 1938 =100) 
185 184 188 ies creed 192 84 
) (1937 =100) 
3 115 116 132 128 129 138 133 79 122 130 128 134 124 132 142 138 136 90 
9 118 121 137 137 137 145 138 81 130 138 135 142 131 142 150 147 144 91 
1 108 107 120 111 113 124 124 at 108 113 113 117 110 112 125 117 hes 92 
1 135 135 145 146 150 155 152 82 140 150 149 151 139 149 ee 93 
7 74 79 105 92 87 104 95 74 88 88 83 99 94 107 . 
0 (Millions of Norwegian Kroner) 96 
8 
——- Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
—-1947 ati St cduttsniemseraanistatnaiiis ———— $906 nite ae ae - — — —————— ——_——_ 1 949 —___—___- 
a en ae 
l : ; : : : ‘ 
- t Official and private, as reported by U. S. banks. t Equivalent to line (13). § Equivalent to line (14). 
' Beginning May 16. * Provisional. 3 July /Sept. 
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Panama 





Gold and Foreign Assets 
10 SHORT-TERM ASSETS IN THE U.S.t+ 
Foreign Transactions 

VALUE OF TRADE 


20 Exports 

21 Imports, f. 0. b 
VOLUME OF TRADE 

22 Banana Exports 

23 Cacao Exports 


Assets of Banks 
40 DOMESTIC CREDITS 


Currency and Deposits 
MONEY SUPPLY 

50 Deposit Money 

51 TIME DEPOSITS 

Prices 


80 RETAIL PRICES (Food 





1937 1938 
3.82 3.57 
21.83 17.65 
100 110 
100 76 
1937 1938 


1939 


34.0 


20.46 


93 
100 


10.6 


—-> 


1939 


1940 


9.0 
6.3 


100' « 


1940 


INTERNATIONAL FINANCIAL STATISTICs 


1941 1942 1943 1944 
Millions of U. S. Dollars 
42.1 36.9 57.6 69.1 
Millions of Balboas 
4.23 rape 1.93 2.93 
Seat 37.90 40.27 38.29 
1937 =100 
93 41 16 20 
a6 37 d3 31 
Millions of Balboas 
13.9 16.0 25.6 31.2 


Millions of Balboas 
) 


13.2 21.0 31.4 38.1 

5.1 12.9 19.3 oe 
October 1939 June 1940=100 

153 156 159 

1941 1942 1943 1944 


4.51 
45.65 


Ad 


36.7 


162 


1945 


1946 


6.80 
56.06 


&9 


41 


42.2 


36.6 


23.1 


175 


1946 


1947 


70.3 


8.50 
735.70 


32.6 


20.2 


124 
1947 


1948 


71.8 


9.63 
63.59 


46.0 


eo.1 


19.4 


199 


1948 


Explanatory notes on the above series, data on country and commodity distribution of trade and national income are found in COUNTRY NOTES, 


Paraguay 





Exchange Rates 
SELLING RATES 

1 Official 

2 Free 

Gold and Foreign Assets 
BANK OF PARGUAY 


10 Gold 
11 Foreign Exchange 
12 Total 


18 SHORT-TERM ASSETS IN THE U.S.+ 
Foreign Trade 
VALUE OF TRADE 
20 Exports 
21 Imports, f.o.b. 
Assets of the Bank of Paraguay 
80 FOREIGN ASSETS }t.. 
DOMESTIC CREDITS 


$1 Government... 
$2 Business and Individuals 
83 Total 


84 INTER-BANK CREDITS... 


Assets of Other Banks 
DOMESTIC CREDITS 


40 Government. Bae isl ie 
41 Business and Individuals 
42 Total Seta 


Currency and Deposits 
MONEY SUPPLY 


50 Currency 
51 Deposit Money 
52 MMI oS ds pw tam ve 


Prices and Wages 
80 CosT OF LIVING....... 
81 WAGES (Daily Rates) 





Explanatory notes on the exchange rate system and the other series above, data on commodity distribution of trade and national income are found 


in COUNTRY NOTES. 
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1937 


1937 1938 
2.50 2.79 
2.38 3.23 
8.24 6.97 
8.46 1.58 
76 100 
100 

1938 


1939 


3.15 
3.23 


6.91 
6.61 


11.8 


mow 
“AO 


109 
110 


1939 


1940 


3.31 
3.57 


.05 
34 
.39 


“ 
< 


13. 
14.: 


113 
117 
1940 


1941 1942 1943 1944 


Guaranies per U. S. Dollar 


3.33 3.30 3.10 3.11 
3.82! - - — 

Millions of U.S. Dollars 
.06 .06 5d 1.08 
2.65 6.02 8.10 8.48 
edi 6.08 8.65 9.56 
Lode Buea 

Millions of U.S. Dollars 
8.16 8.88 11.33 13.7 
6.56 9.21 11.78 13.00 


Millions of Guaranies) 


9.0 20.3 27.0 29.4 
16.0 18.1 24.9 25.9 

a 8 1.2 3.5 
16.6 18.8 26.0 29.4 
1.8 3.3 5.7 5.7 


(Millions of Guaranies) 


11.6 18.5 22.0 


Millions of Guaranies) 


10.9 13.7 16.0 20.9 
10.7 14.3 23.9 22.9 
21.6 28.0 39.9 43.8 
1938 =100) 
128 144 176 193 
120 126 ° 134 167 
1941 1942 1943 


1944 


1945 


Cow 
~e 
— IS 


1.08 

9.21 
10.29 

3.09 


re 
m— Cnmged 


a 
~] & co 


23. 
26. 
50. 


me orw 


214 
200 


1945 


1946 


— 
orto 


.61 
10.49 
11.09 


26.76 


21.48 


34.3 


— 


to 
“100 © 


28 
20. 
58. 


ors oo 


236 
243 
1946 


1947 


Cw 


12 
31 


Co 


39.0 
26.7 


65.7 


309 
283 


1947 


1948 


ww 
~“ 
oe 


6.25 


413 


1948 








VOLUME 


—_— 


—-1947 
Dec 


70.3 


44.8 
32.6 
20.2 


196 
Dec 
—-1947 


+O 
1 Oc 


oe 
w 
ia 


31$ 


Dec 
—-1947 








VoLUME II, NUMBER 6, JUNE 1949 Panama 




















Ics 
sn —-1947 Sea —_ — -1948——_—__—__—____— i iSiesica:  <isianianentiantiaiocisasin IMI i i ecricncc wll 
/ Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
(Millions of U. S. Dollars) 
70.3 71.7 72.9 78.2 79.2 80.8 79.7 78.1 70.7 67.7 71.0 69.8 71.8 72.2 72.8 78.8 176.9 10 
8 
‘Millions of Balboas) 
.73 _ 83 0 .60 _ +86 _ 89 .70 1.00 .60 . 90 . 80 .60 1.00 .60 .60 1.10 ‘ 20 
3 6.44 3.29 4.22 4.98 6.10 5.10 6.60 5.60 5.20 4.90 5.20 4.30 4.90 5.80 4.90 9.10 21 
- 7 (1937 =100) 
: ae ' , a 22 
; 23 
Millions of Balboas 
44.8 ees . 45.1 eae ee ae ae 46.0 40 
) 

(Millions of Balboas) 

32.6 erat 31.5 29.0 ; ae 28.2 ; 29.1 , 50 
20.2 on ate 20.2 Shak 20.3 ee 19.6 19.4 51 
t October 1939 /June 1940 =100) 

196 191 193 192 193 195 206 206 203 203 202 201 198 192 190 188 183 80 
, Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May 
| —-1947 = ———————_———- 1948 —— : —— 1949———_ —_— - 
a | t Official and private, as reported by U. S. banks. 

' October 1:39 June 1940. 

=» | —2067 : — — : _ . - . —_————1949 - 
Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May 
} 
(Guaranies per U. S. Dollar) 
3.12 S42 3.532 68:12 &.32 3.32 $.32 8342 9.32 8.42 3.12 G33 S02 &.42 $42 $$. 3242 O33 1 
| 3.43 3.48 3.48 3.48 3.438 93.48! 3.74 93.74 3.74 8.74 3.74 3.74 3.74 3.74 3.74 3.74 3.74 3.74 2 
yr 
(Millions of U. S. Dollars) 
.23 .23 .23 .2¢ .23 .24 .24 .24 24 24 .24 .23 .23 .23 «i -20 .20 .20 10 
9.11 9.62 10.15 10.53 10.69 10.33 10.75 10.03 8.85 7.50 7.23 6.28 6.25 5.68 5.19 3.24 4.07 5.64 1 
9.34 9.85 10.38 10.76 10.92 10.57 10.99 10.27 9.09 7.74 7.46 6.52 6.48 5.91 5.41 3.45 4.27 5.84 12 
oe | «S88 . ca 13 
(Millions of U. S. Dollars) 
1.87 1.57 1.44 1.83 2.79 2.43 2.65 2.53 3.15 2.18 2.59 2.16 2.97 ana 20 
1.61 1.71 1.81 1.65 76 1.€4 2.10 1.32 3.65 2.34 1.98 1.78 3.20 ‘a ae 21 
) (Millions of Guaranies) 
28.9 30.5 32.1 33.3 33.8 32.7 34.0 31.7 28.1 23.9 23.1 20.1 20.0 18.3 16.7 10.6 13.2 18.0 30 
44.9 42.6 41.7 48.6 45.0 48.6 42.7 45.8 51.8 68.7 66.8 67.2 78.5 78.8 75.4 76.4 78.8 79.4 $81 
20.5 20.0 21.2 22.5 23.4 26.6 28.0 29:0 26.9 26.8 27.1 27.8 238 2.i M6 82.3 WE U.S & 
. 65.4 2.6 62.9 66.1 68.4 70.3 70.7 74.8 78.7 95.5 93.9 94.9 101.8 101.9 105.0 108.7 109.6 110.8 33 
. 17.0 16.0 17.0 19.5 20.0 27.2 28.6 35.3 48.6 50.4 58.9 58.2 65.6 66.1 68.9 73.2 73.8 838.0 34 
(Millions of Guaranies) 
1.3 9 as pen ; 40 
23.3 23.0 41 
24.4 23.9 42 
(Millions of Guaranies) 
39.0 45.0 a aie eas a 50 
26.7 31.4 51 
65.7 76.4 ee tary 52 
(1938 =100) 
319 326 332 385 329 390 409 429 450 451 454 469 466 488 519 538 j <a> 
Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
| —-1947 9 —— aneaneenomansinaensinnanssncioee iii ssonlianiong aienilidiaen, :-maeumemcupaasee eesaarenennts 
oe | EE eel 
_ t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). 
id ' As of February 10. * December 4 ‘31. 3 Beginning May 25. ‘Through May 24. * October 31. 
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Peru INTERNATIONAL FINANCIAL STATISTIcg 





1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
Exchange Rates 
SELLING RATES (Soles per U. S. Dollar) 
1 ES adcibs Ghassan wei s + ows \ ; - . se oe - a a _. | 6.50 6.50 6.50 
2 Certificate.......... ee 3.96 4.47 5.33 6.17 6.50 6.50 6.50 6.50 6.50 - — — 14.54) 
3 aaa gcit s (6.992 12.54 14.05 
Gold and Foreign Assets 
CENTRAL RESERVE BANK (Millions of U. S. Dollars) 
10 Gold... Be nites teinis ts 20.5 19.9 19.9 20.1 21.3 24.7 31.0 31.6 27. 23.9 20.2 20.0 
11 Foreign Exchange.......... 5.0 ie 8 1.6 1.8 1.4 5.8 3.0 10.2 10.6 12.3 24.3 
12 NE Ae chr, eo 25.5 Biot 20.8 21.7 23.1 32.4 36.9 34.6 38.1 34.5 32.4 44.3 
OTHER BANKS 
13 Foreign Exchange ; 5.1 3.5 4.7 3.8 4.0 8.2 9.5 11.7 11.3 9.1 14.1 14.3 
2: DORAL... .. Pal aac wenn eee k 30.6 24.6 25.4 25.5 27.1 40.6 46.3 46.3 49.4 43.6 46.6 58.6 
15 SHORT-TERM ASSETS IN THE U. S.t ed rial Retr 10.5 Boa: 2 17.7 17.4 2737 43.9 40.9 41.8 52.6 
Foreign Transactions Millions of U. S. Dollars) 
20 S205D PRODICTION............... 8.5 9.1 9.4 9.8 10.0 9.0 7.0 6.1 6.0 5.5 4.1 
VALUE OF TRADE (Millions of Soles) 
21 Exports 342 302 334 344 435 435 421 519 645 952 956 1,019 
22 Imports, c. i. f.... ae 235 260 256 319 358 333 449 514 549 802 1,092 1,089 
VOLUME OF TRADE 1937 =100) 
23 Copper Exports... . 100 103 94 105 97 96 85 90 78 71 79 48 
Assets of the Central Reserve Bank (Millions of Soles) 
30 FOREIGN ASSETS j.. 67 51 52 60 69 130 159 144 167 143 130 207 
DOMESTIC CREDITS 
31 Government oie 45 85 105 130 182 258 343 427 524 554 548 583 
32 Official Entities. . —~ 22 47 66 170 151 
83 Total st 45 85 105 130 182 258 343 449 570 619 718 734 
84 INTER-BANK CREDITS 40 24 24 22 Ze 30 23 24 29 59 112 118 
Assets of Other Banks Millions of Soles) 
40 FOREIGN ASSETS §.............. 20 17 27 33 28 54 62 76 73 59 92 93 
DOMESTIC CREDITS 
41 Government,....... ; 26 13 18 14 9 23 56 104 96 116 80 92 
42 Others than Banks. . : 18] 220 241 294 334 352 457 538 628 876 1,015 1,192 
43 Total 207 233 259 308 344 375 513 642 724 992 1,095 1,284 
44 CASH Peaivar et ea ers 47 53 52 65 64 134 173 202 237 171 273 260 
Currency and Deposits 
MONEY SUPPLY (Millions of Soles) 
50 Currency eben 108 115 138 146 208 275 327 393 478 568 653 712 
51 Deposit Money i : 125 134 153 209 253 354 466 581 620 825 931 1,069 
52 ee : 232 249 291 355 461 629 793 974 1,098 1,392 1,583 1,780 
Ge i PS 108 126 144 168 177 231 325 377 438 465 490 522 
54 GOVERNMENT DEPOSITS skies - - 1 1 3 4 5 6 7 26 12 4 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD... 7.99 8.24 9.09 8.00 7.25 6.93 Xx 6.42 7.07 7.04 6.66 6.96 
(1937 =100) 
71 Stock PRICES Sadie poe wk oe 100 111 112 135 158 147 164 181 146 139 140 139 
Prices 
WHOLESALE PRICES (1987 =100) 
80 All Goods ere ee 100 101 105 119 140 175 201 208 218 234 315 395 
81 Home Goods........ 100 102 102 106 119 135 159 178 198 221 311 387 
82 Export Goods......... 100 93 99 106 113 134 151 164 170 201 241 315 
8&3 Import Goods.......... 100 111 114 139 176 235 27 264 261 270 368 457 
SS Ser or IAvPM................. 100 101 100 107 117 131 143 164 182 196 258 337 
Production (1937 =100) 
90 COTTON... Seat Sica te bs le 100 105 100 102 88 86 70 82 86 87 80 80 
91 CRUDE PETROLEUM............. 100 91 78 70 69 78 84 83 79 71 74 81 
Ne i aia 100 91 104 121 119 120 100 107 109 102 111 


1937 1938 1939 1940 1941 1942 1943 1944 i945 1946 1947 1948 





—_—_—_—_—_—_—_—_—_—_—_—_—_—_—_—_—_—_—_—ee———— — — 





Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution 
of trade, discount rates, agricultural production, and national income are found in COUNTRY NOTES. 
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— 
— | —-—T ——— -—————— 1948 ————- -- —-—— ——______—_—_—— _ — —_—1949— ——_—_____— 
8 Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
Soles per U.S. Dollar) 
0) 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 1 
4! — oa — _ — = 14.65 14.33 14.46 14.71 15.71 17.67 17.79 18.02 18.464 2 
5 | 12.33 10.00 12.30 14.48 14.30 14.738 14.88 14.39 14.31 14.49 14.46 15.03 15.18 16.2 17.82 17.92 18.09 18.56¢ 8 
Millions of U.S. Dollars) 
0 20.2 20.2 20.2 20.2 20.2 20.2 20.2 20.2 20.0 20.0 20.0 20.0 20.0 20.0 20.0 20.0 20.0 20.0 10 
3 12.3 10.9 10.9 8.0 4.7 10.6 9.2 12.8 18.8 17.5 28.5 18.0 24.3 23.6 26.3 26.1 22.4 26.7 11 
3 32.4 31.1 31.1 28.2 24.8 30.8 29.4 33.0 33.8 37.5 43.5 38.0 44.3 43 .6 46.3 46.1 2.4 46.7 12 
3 14.1 11.0 10.7 9.1 9.0 10.6 14.0 13.1 14.4 9.4 i.e 12.2 14.3 17.2 17.0 17.1 13 
6 46.6 42.1 41.8 37.3 33.9 41.4 43.4 46.1 48.2 46.9 55.2 50.2 58 .6 60.8 63.3 63.2 14 
6 41.8 39.2 40.0 37.8 33.6 39.5 38.4 45.1 48.4 50.4 52.1 50.5 52.6 51.0 50.4 46.0 50.3 15 
Millions of U.S. Dollars 
20 
(Millions of Sole 8 
19 91 86 81 61 71 79 89 70 113 99 76 99 94 119 151 144 21 
89 106 85 104 88 84 101 106 69 103 88 a2 80 129 155 188 225 vied 22 
1937 =100) 
5 138 56 38 47 49 70 46 48 31 72 58 50 19 71 2a 23 
(Millions of Soles) 
7 130 121 122 103 81 119 110 134 139 163 202 166 207 203 220 219 195 223 30 
33 548 544 543 543 544 549 552 565 563 562 582 561 583 577 577 576 575 575 $1 
1 170 164 156 147 144 199 196 184 182 179 171 155 151 149 148 148 148 148 $2 
34 718 708 700 690 688 748 748 749 745 741 753 717 734 726 725 724 723 722 $3 
8 112 125 133 155 158 102 100 94 100 106 l 123 118 115 132 143 138 138 S34 
(Millions of Soles) 
m8 gz 72 70 59 59 sé 91 8 94 61 76 80 So i eo 1989 wns B 
42 80 ore 101° OF eae baal? i 92 , aa 41 
2 1,015 ae 1,078° 1,142 - 1,192 ; ca 
34 1,095 1,189 1,188 1,157 1,179 1,180 1,201 1,287 1,256 1,246 1,276 1,287 1,284 1,924 1,378 win . £8 
50 273 275 289 291 265 267 267 231 265 286 267 258 260 269 264 298 44 
Millions of Soles) 
12 653 653 654 649 668 675 670 704 680 683 700 685 712 702 732 722 732 a 
59 931 939 946 944 931 981 1,001 1,011 1,036 1,051 1,061 41,056 1,069 1,097 1,136 1,158 irae , 1 
o 1,583 1,591 1,600 1,598 1,599 1,656 1,670 1,715 1,717 1,742 1,762 1,741 1,780 1,798 1,868 1,880 ; 52 
_ 490 488 496 496 501 506 506 513 516 513 529 510 522 522 527 541 . & 
4 12 10 3 ‘ 4 4 3 4 4 5 4 5 4 5 6 ie s..5 see 
(Per Cent) 
6 6.74 7.00 7.04 6.84 6.82 6.86 6.82 6.78 6.98 7.02 7.02 7.28 7.18 7.00 7.02 7.10 6.94 70 
39 (1937 =100) 
174 165 166 167 149 151 150 119 122 122 120 117 119 120 118 118 115 71 
‘ (1937 = 100) 
7 363 367 37é 380 386 387 391 396 401 403 414 419 427 461 496 512 533 «eee 
15 366 314 380 381 385 385 384 385 385 389 394 401 406 414 416 420 449 81 
= | 249 251 270 303 315 318 323 329 332 330 343 332 330 379 424 451 480 ug 
F | 436 432 427 428 434 434 443 455 467 469 484 496 512 563 631 665 668 a 
7 311 326 328 331 331 332 334 336 341 342 346 349 353 355 358 362 373 a 84 
j | (1937 =100) 
eae aay eee Saeees ear cee en nas a ie . gibeg sia Se eee 
1 77 78 74 80 78 79 78 x6 86 83 85 82 86 85 78 é 91 
- i 92 
8 Dec Jan Feb Mar Apr May June  Juty Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
| ee —_—_—— 1948 _—_________—__—_- —$——$_—__ ene 294o—— —_ 
tion t Official and private, as reported by U. S. banks Equivalent to line (12). § Equivalent to line (13). 
! September /December. 2 June /December. 3 April 20. ‘ May 18. 


Page 99 








Philippines INTERNATIONAL FINANCIAL STATISTIcg 
ee ne en ne ee aa nie. VOLUME 





1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 1947 
Exchange Rates Philippine Pesos per U.S. Dollar Dec 
1 SELLING RATE... a rah the ve 1.99 2.00 2.01 2.01 2.01 2.01! 2.01 2.01 2.01 
Gold and Foreign Assets 201 
CENTRAL BANK AND TREASURY Millions of U.S. Dollars 
10 Gold...... NR ee a , 1 l ] 
11 Foreign Exchange 165 .; 557 333 399 
12 Total eres ee bs eo pein 558 334 ve 4()0 
13 SHORT-TERM ASSETS IN THE U.S.t Sb 193 199 227 255 259 366 629 447 489 488 nn 
Foreign Transactions Millions of U. S. Dollars 489 
20 GOLD PRODUCTION 26 32 37 39° 37 2.3 7.3 
VALUE OF TRADE Millions of Philippine Pesos 
21 Exports ae ee 305 233 244 236 192 14 161 529 636 | 
22 imports, fo.)...:..... Sie ape 218 265 245 269 223 58! 895 1,197 l,ite | 130 
VOLUME OF Exports 1937 =100 97 
23 Coconut Oil 100 101 103 114 118 l 1] 26 
24 Copra 100 145 168 145 112 165 423 269 
25 Hemp 100 85 108 107 98 15 52 
26 Sugar 100 100 100 112 66 22 
Assets of the Central Bank Millions of Philippine Pesos 
30 FOREIGN ASSETs t 
Assets of Other Banks Millions of Philippine Pesos 
40 FOREIGN ASSETS 18 
DOMESTIC CREDITS 
41 Government I 16 
42 Official Entities X 78 
43 Business and Individuals X 517 
44 Total 229 240 236 235 223 118 285 411 Xx 611 
45 CASH 50 65 62 43 51 153 191 226 391 411 
Currency and Deposits 226 
MONEY SUPPLY Millions of Philippine Pesos) 
50 Currency 161 205 202 981 685 770 X 526 
51 Deposit Money 84 73 16 15 80 185 258 288 XY 629 770 
52 Total 245 278 278 1,166 943 1,058 X 1,155 IRR 
53 TIME DEposITs 95 85 95 88 79 94 178 233 X 249 1,058 
54 GOVERNMENT DEPOSITS Ze Ct 233 
Prices and Wages 
EXpPorRT Goops 1937 =100) 
80 Coconut Oil . 100 50 46 35 54 219 308 377 
81 Copra 100 47 45 30 48 181 271 398 
82 Hemp 100 48 46 42 55 222 278 360 
SS Cosror 1avnn................ 100 104 105 110 112 180 435 777 585 434 408 
1941 =100) 417 
84 WAGEs (Daily Rates)... 100 262 306 328 329 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 D 
7 -_ cn ec 
—-1947 
ee 
_ Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, agricultural production, and 
national income are found in COUNTRY NOTES. io 
' Dee 
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Philippines 














—~ | yoruME II, NUMBER 6, JUNE 1949 
48 | _1947 -— 1948——— ————______—__—___—_______ ———_———1949—__ 
Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May 
01 Philippine Pesos per U.S. Dollar 
2.01 2.01 2.01 2.01 2.01 2.0) 2.01 2.01 2.01 2.01 2.01 2.01 2.01 2.01 2.01 2.01 2.01 2.01 1 
a Millions of U. S. Dollars 
“ a 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 10 
" 386 393 389 379 392 412 419 401 405 408 404 400 375 342 335 343 11 
88 ne 387 394 380 380 393 413 420 402 406 409 405 401 376 343 336 344 12 
489 467 485 476 474 475 465 517 522 496 508 502 488 450 403 414 27 13 
3 Millions of U. S. Dollars) 
so 5 5D 8 6 .6 .6 .6 ae .o .6 .6 7 ot 7 ae 7 20 
36 Millions of Philippine Pesos 
= 130 77 64 50 62 39 55 67 44 ‘ 42 46 51 40 43 56 50 21 
97 83 107 125 99 106 87 65 127 79 70 138 88 99 96 80 75 22 
26 937 = 
69 1937 =100 2 
2h 
25 
26 
752 686 672 688 30 
18 Millions of Philippine Pesos 
, 82 58 48 76 48 56 92 54 36 54 38 18 12 44 58 40 
6 
a I 12 12 12 12 12 12 12 13 14 15 15 16 17 18 17 13 41 
17 XY 38 35 33 51 35 39 55 64 59 64 74 78 86 85 85 108 42 
11 X 396 408 22 415 442 440 462 484 49] 486 502 517 548 550 426 399 43 
391 411 YY 446 455 467 478 489 491 529 561 564 565 591 611 651 653 528 520 LL 
226 234 260 270 274 286 298 314 343 337 325 325 391 122 100 57 45 
026 Millions of Philippine Pesos) 
29 770 xX 501 491 489 492 468 476 471 483 490 504 508 526 572 571 597 604 50 
155 288 X 442 454 485 472 445 594 640 597 566 611 621 629 617 589 479 495 51 
249 1,058 X 943 945 974 964 913 1,070 ,»411 1,080 1,086 1,115 ,129 1,155 1,189 1,160 1,076 1,099 52 
22 233 X 238 240 239 237 238 241 245 247 250 251 249 249 258 260 201 201 53 
45 30 25 63 84 57 11 62 74 43 45 2a 16 16 4 3 54 
77 1937 =100) 
oo 400 396 392 392 412 423 381 342 338 342 354 350 304 265 265 242 80 
360 431 369 424 450 454 476 358 342 £354 «370 382 369 £287 «244 «275 248 81 
108 381 320 311 358 376 370 310 343 359 366 396 425 416 410 388 375 82 
417 439 413 392 399 392 397 400 408 415 420 413 410 408 385 387 391 83 
329 (1941 =100 
84 
48 
omen Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May 
—-1947 —1948— — ——$—__  —— —_——1949—_____-— 
, and ; 


+t Official and private, as reported by U. S. banks. 
' December 20/31. 


* January /October. 


‘ January /September. 


’ June 30. 


t Equivalents to line 12 beginning January, 1949. 
* June /December. 
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Poland 


INTERNATIONAL FINANCIAL STATIsticg 





Exchange Rates 
SELLING RATES 

1 Official... . 

2 Premium. . 

Gold and Foreign Assets 
NATIONAL BANK 


10 SRO cine sts 4 
11 Foreign Exchange 
12 Total 


13 SHORT-TERM ASSETS IN THE U.S.t 


Foreign Transactions 
VALUE OF TRADE 


20 Exports........ 
21 Imports, c.i.f.. 

VOLUME OF TRADE 
22 OS eae 
23 Imports 
24 UNRRA Imports 
25 Commercial Imports 


Assets of the National Bank 
30 FOREIGN ASSETS }... 
DOMESTIC CREDITS 


31 Government 
32 Industry.... 
33 Trade. . 

34 Total 


85 INTER-BANK CREDITS 


Assets of Other Banks 
DOMESTIC CREDITS 


40 Government 

41 Industry.... 

42 Trade a 

43 Agriculture. .. TT 
44 Others Excluding Banks 
45 Total 


Currency and Deposits 
MONEY SUPPLY 


50 Currency 

51 Deposit Money 
52 Total 
Prices 


80 RETAIL PRICES 


81 Cost or LIVING 


Production 

90 INDUSTRY (Total) § 

91 Producers’ Goods 
92 Consumers’ Goods 
93 COAL 








Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country distribution of trade, money 


1937 
5.28 5.30 
82.6 84.5 
6.8 3.4 
89.4 87.9 
5.5 
226 224 
238 246 
100 
100 
\ 100 
f 10€ 
3D 5 
l a 
1.0 1.3 
1.0 
100 98 
100 
100 
100 
100 
1937 1938 


1938 


1939 


5.30! 


to: 
-_* 


1939 


1940 


1941 1943 


1940 1942 
Zlotys per U. S. Dollar) 
(Millions of U. S. Dollars) 
3.0 2a 2.0? 2.83 3.3 
Millions of U.S. Dollars) 
1938 =100) 
"(Total Imports 1988 =100) 
Billions of Zlotys) 
Billions of Zlotys) 
(Billions of Zlotys) 
(Apr 1945 =100) 
1937 =100) 
1938 =100) 
1941 1942 


1943 1944 


and capital market rates, and national income are found in COUNTRY NOTES. 
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VoLuME II, NUMBER 6, JUNE 1949 Poland 








—-1947 onan eee — 1948———___—_—__-— puaru:  ennmenmenuaneninnnigii sipenssenmnpenisntiaiiinn 
Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 





(Zlotys per U. S. Dollar) 
102 102 102 102 102 102 102 102 102 102 102 102 102 102 102 102 102 102 1 
— 402 402 402 402 402 402 402 402 402 402 402 402 402 402 402 402 402 2° 














(Millions of U. S. Dollars) 
Bp 2 ig 2 a «a te 2 2 “2 3 3 10 
Te dies i es ae ae: 7 a! oe ae on a ee 8.3 8.3 8.5 14.6 12.6 11 
19.3 eo.e 16.) FOS 7.8 2:2 21.4 15:1 166 12.7 8.5 8.6 S80 Me Be) .xes noma eae 
(Millions of U. S. Dollars) 
———> 98<—— 42 —»>83<— —>»87<— —>94<— —>125<— ———»>»152<—— ..... ae 
———-> 126 <—_—_ 433 —>91<— > 74<— > 83 <— > 92<— ———»>126<—— er coven ae 
(1938 =100) 
67 76 72 80 96 87 92 107 101 102 91 130 IO cnx yh ad ae ed, Jit 
125 133 150 141 147 145 151 109 116 145 132 126 128 mea ee sie waar ae 
(Total Imports 1988 = 100) 
22 aaa 5 ae ee aasi 24 
103 Rete a nate i 25 
(Billions of Zlotys) 
ie pees Tales 30 
_ _ — — — — 31 
tb ie ; 82 
8.8 69.8 68.9 65.4 72.1 72.1 78.8 94.8 94.7 94.9 989.7 85.8 78.5 .... si awa yawns ea ane 
86.0 89.4 95.0 96.4 100.0 100.0 108.1 95.8 104.8 .... ett eee seats pea oe ratte pacts ine 
(Billions of Zlotys) 
9.6 9.8 9.6 9.8 9.6 8.6 8.3 Tok 7.5 8.2 6.7 6.1 6.3 5.6 Ce ccus nent aoc 
89.2 94.1 99.8 114.2 119.7 127.8 186.1 141.2 150.1 160.0 167.2 178.1 183.7 a mane — ae <tas. 2 
48.3 51.0 55.2 59.0 61.4 62.3 65.5 62.9 70.7 88.0 96.4 108.0 117.1 42 
16.0 16.8 18.38 21.7 24.7 27.7 20.8 82.7 96.6 %.9 37.3 37.9 988.8 43 
14.6 16.7 17.7 20.7 24.0 26.6 27.0 28.8 980.8 84.0 41.0 938.1 40.2 Lh 
Fat 188.3 200.6 225.5 289.3 258.0 266.7 272.3 294.7 321.9 348.5 368.2 386.1 45 
(Billions of Zlotys) 
89.6 89.2 88.38 87.4 97.2 95.0 100.5 108.5 111.7 113.2 119.7 120.4 128.8 50 
99.7 87.1 89.9 97.7 100.7 104.0 102.4 108.0 117.2 122.2 181.5 145.3 165.4 51 
189.2 176.3 178.1 185.0 197.9 199.0 202.9 216.6 228.9 285.4 251.2 265.6 294.2 52 
(Apr 1945 =100) 
154 153 155 155 150 149 149 147 147 144 144 144 fee 635. peas eae series gion Pee 
(1987 =1) 
129 130 131 132 128 129 129 130 128 130 124 125 126 130 130 Oe” Ries a 
(1988 =100) 
121 125 133 128 131 139 135 124 130 134 140 148 te caw Niven bees aad re: 
120 122 134 129 134 143 138 126 135 141 147 153 ° eer nates etd Jews i Say Se 
101 108 116 113 117 127 121 106 112 116 119 127 123 aes stay ss aaa asratd Sete ee 
90 98 91 100 101 87 100 105 104 105 108 113 103 104 97 111 ais ‘eaaes Coe 
Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
—-1947 ~-- —— - 1948 _ — — —-_ ——_—————— - 1949 ______—_—_ 





+ Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). 
§ Present area compared with former territory. 


1 January /May. 2 July 1. 3 October 31. ‘4 Exclusive of war surplus or reparations. * Average of last two quarters of the year. 
6 April /December. 7 March/ December. 
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1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 | . a 
Exchange Rates (Escudos per U.S. Dollar) Dec 
ae TOATE. 5. Kec diccew cis. 22.291 22.5538 24.944 27.560 25.198 25.054 25.050 25.050! 24.900: 24.940 25.015? 25.065 | 
Gold and Foreign Assets 95.065 
BANK OF PORTUGAL (Millions of U. S. Dollars) | 
10 Gold.... . oP é Sires 245 193 face 
11 SHORT-TERM ASSETS IN THE U.S.t or Seiten 33 35 xX 36 53 54 48 39 47 38 193 
Foreign Transactions 47 
VALUE OF TRADE Millions of Escudos) 
20 Exports 1,207 1,149 1 ,342 1,638 2,973 3,939 4,035 3,166 3,237 4,587 4,307 4,295 
21 Imports, c.i.f 2,374 2,310 2,082 2,590 2,469 2,480 3,341 8,920 4,056 6,860 9,462 10,35] 548 
Assets of the Bank of Portugal (Billions of Escudos) 1,147 
$0 FOREIGN ASSETS .......... - 1.70 cae 2.02 2.89 6.33 10.84 13.73 16.35 18.32 18.84 15.87 iz. 73 
DOMESTIC CREDITS 15.87 
31 Government rere 1.16 1.16 1.15 1.36 1.39 1.43 1.42 1.43 1.43 1.32 1.29 1.28 
32 Non-Government......... 385 .49 45 44 34 .24 .24 .26 .30 .52 55 60 1.29 
33 Total ae ciawisaw 1.51 1.65 1.60 1.81 Liie 1.67 1.66 1.69 1.73 1.84 1.84 1.88 55 
Assets of Other Banks (Billions of Escudos) 1.84 
40 DOMESTIC CREDITS. . oh 3.97 4.22 4.42 4.66 4.96 5.64 6.07 7.10 8.95 10.66 
Currency and Deposits 10.66 
MONEY SUPPLY (Billions of Escudos) 
50 Currency Tee ree 2.20 2.25 2.50 2.84 4.29 5.30 6.70 7.33 7.80 8.33 8.34 8.35 
51 Deposit Money............ 3.77 3.68 4.17 5.02 7.42 10.28 11.84 14.87 17.08 18.46 18.04 oe 8.34 
52 NN pn Fed ata ta eis g ss <u 5.97 5.93 6.67 7.86 11.70 15.58 18.54 22.20 24.87 26.79 26.37 ae 18.04 
i ‘Sees Seas... . ............. .97 .93 .99 1.02 1.07 1.20 1.28 1.12 1.02 1.00 97 sate 26.37 
54 GOVERNMENT DEPOSITS......... 25 .35 .16 25 32 1.93 2.28 2.57 2.73 2.95 1.57 .49 97 
Government Finance Millions of Escudos) 1.57 
60 REVENUE seb an 2,188 2,250 -2,169 2,218 2,448 2,967 $8,259 $,822? $8,821 3,892 $3,895¢ 
61 EXPENDITURE : renee 2,065 2,289 2,009 2,415 2,815 2,953 3,648 3,488 3,885 4,430 5,676¢ 
62 Surplus or Deficit (—)... 73 —39 —220 —198 —872 14 -—889 -—166 -—564  —588 —1,781‘ 
63 DOMESTIC DEBT............... 4,005 4,009 4,047 5,436 5,719 7,316 7,898 8,537 9,581 10,457 10,6214 iacae 
64 FOREIGN DEBT........... ee 5,750 5,688 5,604 3,459 3,173 3,153 3,140 3,128 3,118 3,110 38,1014 ie | 
| 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... — 3.83 3.86 3.93 3.61 2.92 2.82 2.83 2.83 2.83 3.04 3.24 
71 CORPORATE BOND YIELD AS 4.94 4.75 4.62 4.35 3.94 3.74 3.62 3.39 3.34 3.40 3.43 3.15 
(19388 =100) 8.63 
ie P0CK PRIME... .......... Fg 100 91 84 87 149 178 194 204 178 150 112 
Prices 133 
WHOLESALE PRICES 1937 =100) 
80 TOURER ceca ea 100 97 98 124 145 168 209 235 228 223 235 233 
81 Export Goods.......... 100 80 95 121 122 177 178 161 167 218 241 261 227 
SP RMeratt: Papcms................. 100 97 91 100 110 124 139 155 169 187 190 185 249 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 18% 
| senor lant te — = — [oe Dec 
Explanatory notes on the above series, data on the country and commodity distribution of trade, rediscount rates, and agricultural production 
are found in CoUNTRY NOTES. t O 
i 
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— 
948 | 1947 —__—_—_—_—— —_—_—_—_——1948— : a 1909——______. 
Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
065 | (Escudos per U. S. Dollar) 
| 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 25.065 1 
“ (Millions of U. S. Dollars) 
38 193 189 189 184 181 179 176 174 172 169 167 163 158 154 150 1 10 
47 46 46 33 33 39 35 45 47 40 44 2 38 2 39 40 39 11 
ty (Millions of Escudos) 
a 548 195 436 424 421 301 239 449 325 375 384 353 497 187 259 247 429 20 
1,147 152 859 875 978 1,037 790 844 800 761 846 810 1,578 464 971 1,012 987 co ae 
73 (Billions of Escudos) 
98 15.87 15.58 15.42 15.11 14.84 14.78 14.46 14.22 14.12 13.79 18.58 18.23 12.73 12.88 11.98 11.60. . 80 
‘_ 1.29 1.28 1.28 1.28 41.28 1.2 1.28 1.26663 Se SCC CSCi<Cia‘CKRSC‘CCCSCOC*SECS $1 
; 55 .55 .00 .00 .05 .06 .56 .06 .08 58 ot .58 . 60 .58 .08 59 82 
1.84 1.83 1.83 1.83 1.83 1.84 1.84 1.84 1.85 1.85 1.85 1.86 1.88 1.85 1.85 1.76 33 
(Billions of Escudos) 
10.66 11.09 11.10 11.22 11.82 11.48 11.58 11.58 11.74 12.19 12.84 12.42 12.81 18.04 13.17 40 
35 (Billions of Escudos) 
8.34 8.26 8.10 8.09 8.09 8.04 8.06 8.05 8.00 8.17 8.19 8.20 8.27 8.09 7.97 7.95 50 
18.04 18.02 18.19 18.15 17.938 17.99 17.99 17.88 17.938 17.90 18.10 18.00 17.77 17.78 17.55 51 
Fes 26.37 26.28 26.30 26.24 26.01 26.03 26.05 25.88 25.938 26.06 26.29 26.21 26.03 25.87 25.52 ae 52 
.49 .97 .98 .96 95 .94 .94 93 92 .92 .93 .92 Me) Saar ' 53 
1.57 1.60 1.47 1.381 1.26 1.24 1.0 1.07 1.10 .88 79 82 .49 48 50 MP sécx , 54 
(Millions of Escudos) 
60 
61 
62 
| 63 
pavers 64 
ms (Per Cent) 
j 3.15 3.13 3.14 8.15 3.16 3.19 3.23 3.31 3.32 3.32 3.31 3.32 3.34 3.32 3.34 3.37 3.70 70 
12 3.63 3.48 3.47 3.46 3.49 3.46 3.50 3.59 3.55 3.56 3.49 3.55 3.60 , 7 
(1938 = 100) : 
133 123 121 119 119 114 109 106 106 108 108 107 106 106 106 103 re 72 
a (1937=100) 
: 227 225 227 226 227 228 229 234 241 239 238 241 242 245 239 241 244 ; 80 
85 243 243 264 267 267 267 267 261 263 263 259 259 259 247 247 247 aes x ae 
48 187 190 184 177 177 174 180 182 188 190 192 193 192 193 188 188 189 192 82 
Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
——— —-1947 —-----— - ~ += = — — 1948 ——- —— — — —- ~—-— -— - —-1——— — 
ee 
t Official and private, as reported by U. S. banks. 
'Through June. ? March 8 to August 26. ‘Ordinary receipts only. ‘ Partially estimated. 


Page 105 





* 
Spain INTERNATIONAL FINANCIAL STATISticg | VOLUME 
Nee, nn nn nn crn n rrr eee eeee eee Eee 





—————., | —-3067 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 | Dec 
Exchange Rates | 
SELLING RATES (Pesetas per U.S. Dollar) 
1 Official 8.57 8.63 9.36 10.93 aoe 11.22 1.32 11.22 11.22 iS Ze iil .22 11.22! | 11.22 
2 Preferential-tourist 10.72 10.78 11.69 12.56 12.56 12.56 - - — 16.81 16.81 16.8] 16.81 
BuYING RATES 
3 Official 8.57 8.63 9.36 10.74 10.95 10.95 10.95 10.95 10.95 10.95 10.95 10.95: 10.95 
4 Preferential-tourist — — - 16.40 16.40 16.40 16.40 
Gold and Foreign Assets 
BANK OF SPAIN (Millions of U. S. Dollars) 
10 Gold 525... 49 45 93 105 110 111 111 111 111 
11 SHORT-TERM ASSETS IN THE U.S. t 6 13 10 6 2 is $2 43 32 16 13 14 13 
Foreign Transactions 
VALUE OF TRADE (Millions of U. S. Dollars) 
20 Exports... 787 = :129 170 205 287 313 288 266 306 361 2 
21 Imports, ¢.i.f. 112? 203 180 197 297 270 282 302 396 470 o2 
Assets of the Bank of Spain (Billions of Pesetas) 
30 FOREIGN ASSETs ft. oe 5 5 1.0 14 12 2 L2 1,2 1.2 
DOMESTIC CREDITS 
31 Government 16.0 17.2 16.4 17.7 16.7 16.6 16.7 
$2 Non-Government 2.9 3.1 4.2 6.5 10.4 10.0 10.4 
33 Total 18.9 20.4 20.6 24.2 27.2 26.6 27.2 
Assets of Other Banks (Billions of Pesetas) 
40 DOMESTIC CREDITS : 14.1 17.8 19.4 22.2 nie 34.6 45.2 48.5 45.2 
41 CasH 3.0 3.9 4.8 5.1 5.2 6.4 7.0 8.2 7.0 
Currency and Deposits 
MONEY SUPPLY (Billions of Pesetas) 
50 Currency (Gross) 9.28 9.4 : 13.5 15.7 16.4 woe 19.0 22.8 26.0 26.5 26.0 
51 Deposit Money (Gross) 15.6 15.3 16.2 19.0 20.5 25.5 29.4 29.8 29.4 
52 Total Money Supply (Net) 26.2 27.1 Z21«8 31.7 34.2 41.9 48.5 48.2 48.5 
53 TIME DEPOSITS 4.4 5.0 6.0 1.2 8.8 10.3 12.9 15.2 12.9 
Money and Capital Market Jan/June 1936 =100) 
70 Stock PRICES 125° 156 166 156 146 156 194 261 ii, a 24% 
Prices 
WHOLESALE PRICES 1937 =100) 
80 All Goods 100 112 128 153 181 199 222 239 265 318 374 400 397 
81 Home Goods 100 112 124 144 165 171 198 227 274 326 379 412 40( 
82 Export Goods 100 107 126 167 253 275 192 254 238 364 393 313 368 
83 Import Goods... 100 110 123 152 187 227 251 268 282 340 386 422 42] 
. (July 1986 =100) 
84 Cost OF LIVING....... 154° 178 232 247 246 257 275 361 424 453 44: 
Production and National Income (1940 =100) 
90 INDUSTRY 100 95 96 109 108 106 115 111 ee ; 
91 LEAD 68 69 56 100 93 84 74 67 54 66 61 5s 
92 AGRICULTURE 100 113 113 106 114 77 122 111 
Billions of Pesetas) 
93 NATIONAL INCOME 26.7 36.1 43.7 50.4 55.8 63.1 63.3 90.4 102.7 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 De 
_—___—_ —_________—_—_—_—_—_—| —-194' 
NS ee ee eee ee ee nee ee eee ee ee ee Ne 
Explanatory notes on the exchange system and the other series above; data on the country and commodity distribution of trade, and discount t ¢ 
rates are found in COUNTRY NOTES. fro 
i | 
rat 
7A 
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iia 
ie ae -1948 eee 
948 Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
(Pesetas per U. S. Dollar) 
. 22! | 11.22 ii.g2 23.22 i1.22 21.22 12.28 11.22 33,22 22.22 11.22 32.22 12.22 11.20° 11.22 11.22 11.22 11.90 11.22 i 
81 16.81 16.81 16.81 16.81 16.81 16.81 16.81 16.81 16.81 16.81 16.81 16.81 16.81 16.81° 25.27 25.27 25.27 25.27 2 
95: 10.95 10.95 10.95 10.95 10.95 10.95 10.95 10.95 10.95 10.95 10.95 10.95 10.95% 10.95? 10.95? 10.95? 10.95? 10.952 3 
40 16.40 16.40 16.40 16.40 16.40 16.40 16.40 16.40 16.40 16.40 16.40 16.40 16.40 16.40° 25.00 25.00 25.00 25.00 4 
(Millions of U. S. Dollars) 
111 111 111 111 111 111 111 111 131 1 111 111 111 111 111 111 101 96 . 10 
14 13 16 17 19 20 21 18 17 16 16 16 18 14 16 15 15 12 vee 
(Millions of U. S. Dollars) 
36] 2 24 28 30 36 31 26 28 27 23 27 32 49 34 40 paid 20 
470 02 24 32 35 35 47 36 48 d3 42 37 44 38 37 47 sank ma 21 
(Billions of Pesetas) 
1.2 1.2 Pe: 1.2 bow 1.2 1.2 1.2 i.e ee i.2 1.2 1.2 1.2 1.2 1.2 1.0 30 
6.6 16.7 16.4 16.6 16.5 16.5 16.8 16.7 17.3 16.5 16.8 17.2 16.9 16.6 16.0 16.1 16.0 16.3 31 
0.0 10.4 9.7 10.5 10.3 10.0 9.8 9.7 9.7 9.6 9.9 10.4 10.1 10.0 9.1 8.8 8.5 8.2 32 
6.6 21.2 26.1 27.1 26.8 26.5 26.5 26.4 27.0 26.1 26.7 27.6 27.0 26.6 25.1 25.0 24.5 24.6 33 
(Billions of Pesetas) 
8.5 45.2 Jas 46.6. MO ...: 47.4 48.5 40 
8.2 7.0 seek a 7.4 7.2 wea 8.2 41 
(Billions of Pesetas) 
6.5 26.0 25.38 25.8 25.3 25.1 24.8 24.6 25.0 24.7 25.38 25.8 25.5 26.5 25.5 25.3 25.0 25.1 50 
9.8 29.4 29.0 29.2 en 30.2 29.8 51 
5s 48.5 Hs 46.9 : 46.7 48.4 48.2 52 
b.2 12.9 , ita 13.8 14.3 at 14.7 15.2 53 
(Jan/June 19386 = 100 
242 226 211 201 186 174 176 166 176 pacts , eee 70 
(1937 =100) 
100 397 395 394 389 385 388 393 396 405 410 414 416 415 411 412 GO ats 80 
112 400 401 394 404 405 410 420 425 415 421 421 425 425 42% 428 429 cals . 81 
13 368 287 299 326 384 482 328 357 382 381 371 367 338 330 397 439 ; 82 
122 42] 419 419 414 404 402 405 406 427 439 445 444 441 427 415 412 a 83 
g (July 1986 =100) 
153 445 449 453 456 458 451 447 444 446 450 458 461 463 467 468 468 er 84 
(1940 =100) 
; 107 114 111 112 113 100 105 114 110 108 113 ; coe 
53 27 20 30 39 60 28 30 26 105 54 42 21 ee vas a 
; 92 
(Billions of Pesetas) 
a 93 
48 Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May 
— | —1967  ——<$<$<$_—$$_s 19608 — ————1949 —— 
sount ! Official and private, as reported by U. S. banks. t Equivalent to line (10) plus foreign exchange amounting to less than one million pesetas 
rom 1941 on. : 
‘Through December 2. ? Basic official rates. Since December 3, 1948 the range of selling rates has been 11.22-27.38 and the range of buying 
rates has been 10.65-21.90 pesetas per U. S. dollar. ’ Through July 27. ‘ Beginning August 25. ’ Through January 19. 6 April 30. 


7 April/ December. 8 April. ® Less than 12 months. 10 July / December. 
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—-1947 
Dec 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 | 
Exchange Rates Swedish Kronor per U. S. Dollar) 3.600 
1 SELLING RATE 8.9382 3.977 4.169 4.200 4.200 4.200 4.200 4.200 4.200 4.200! 3.600 3.600 
Gold and Foreign Assets 105 
NATIONAL BANK Millions of U.S. Dollars) 4l 
10 i a rope 244 321 308 160 223 335 387 463 482 381 105 81 126 
11 Foreign Exchange.......... 259 191 71 198 129 74 91 7 44 89 41 84 272 
12 Foreign Investments........ 10 8 8 2 94 83 101 100 187 140 126 68 
13 Ns a Gig. hive ee 513 520 387 360 446 492 580 642 713 610 272 233 5] 
OTHER BANKS 11 
14 Foreign Exchange...... 76 67 69 38 19 18 18 16 38 53 51 52 | 62 
15 Foreign Investments........ 23 22 20 s 5 5 3 4 3 4 11 5 33. 
16 SS ck widens cqenns 99 89 89 46 24 23 21 20 41 57 62 57 "Bg 
17 TOTAL Bn at a 612 609 476 406 470 515 601 662 754 667 334 290 
18 SHORT-TERM ASSETS IN THE U. S.t ie 142 235 211 154 163 152 210 173 59 49 - 
Foreign Transactions Millions of U. S. Dollars) is 
20 GOLD PRODUCTION.............. 6.76 8.19 7.57 7.61 5.33 6.13 5.48 3.94 3.00 3.20 2.65 8 
VALUE OF TRADE Billions of Swedish Kronor “36 
21 Exports ; 2.00 1.84 1.89 1.33 1.35 1.32 We le .85 Soa 2.55 3.24 3.98 
22 Imports, c.i.f. ; 2.13 2.09 2.51 2.01 1.68 1.78 1.82 1.68 1.09 3.40 5.23 4.95 
VOLUME OF TRADE 1937 =100 
23 Exports.... ene 100 86 93 57 54 43 35 27 43 57 63 68 
21 Imports ae a 100 99 116 76 51 48 49 45 30 93 12% 107 
Assets of the National Bank Billions of Swedish Kronor 9 
30 FOREIGN ASSETS { s 1.99 2.16 1.62 1.51 1.87 2.07 2.43 2.70 2.99 2.19 .98 84 2 9: 
DOMESTIC CREDITS 1! 
31 Government .01 11 .24 .76 1.02 1.22 La 1.28 1.50 1.82 2.93 3.50 $1 
82 Non-Government ; - .04 .09 .46 .30 15 19 .14 an 08 23 .19 .22 
33 Total ; a .05 .20 .69 1.06 Lok 1.41 .26 1.38 1.58 2.04 3.11 3.72 
” 
Assets of Other Banks (Billions of Swedish Kronor) 4 
40 FOREIGN ASSETS § .38 .of .37 .29 .10 .09 .09 .08 my ms ee .20 — 
41 Domestic CREDITS 4.18 4.44 5.04 4.74 5.28 5.92 6.59 7.16 7.92 8.23 8.47 8.55 rr 
42 CASH er Rie rsh nae eae a .b4 .o4 20 .44 OD 29 20 .33 .23 ss 31 51 
Currency and Deposits 2.9 
MoNEY SUPPLY (Billions of Swedish Kronor) 3.0 
50 Currency F ice .96 1.04 1.43 1.48 1.69 2.02 ey | 2.51 2.79 2.91 2.93 3.17 5.9 
51 Deposit Money... .97 1.14 1.31 1.37 1.53 1.88 2.14 2.36 2.50 27 3.01 3.10 56 
52 Total Nein ; 1.92 2.18 2.73 2.85 3.21 3.89 4.42 4.87 5.29 5.67 5.94 6.27 6 
Se “Tame TOSPORITS... . ........5006 3.19 3.32 3.38 3.31 3.75 3.80 4.25 4.67 5.14 5 .37 5.61 5.73 ‘ 
54 GOVERNMENT DEPOSITs..... .3l .42 27 .38 .30 .74 .54 .56 .83 a4 .63 .68 
Government Finance Millions of Swedish Kronor) a 
60 REVENUE 948 1,068 1.255 1,600 1,760 1,942 2,330 2,687 2,875 $3,173 3,237 4,179 2] 
61 EXPENDITURE 895 1,118 1 357 2,589 3,548 3,681 4,038 4,114 4,334 3,314 3,447 4,086 1e 
62 Surplus or Deficit (— 53 —50 — 102 —989 —1,788 —1,739 —1,708 —1,427 —1,459 —141 —210 93 : 
63 NET BORROWING sees tp —150 193 204 99] 1,545 1,757 1,805 1,042 1,179 242 225 67 11.23 
64 CASH DECREASE OR INCREASE ( —) 97 —143 —102 —2 242 17 —97 385 279 —101 —15 — 160 si 
65 TOTAL DEBT 2,237 2,430 2,684 3,625 5,170 6,927 8,782 9,774 10,958 11,195 11,420 11,487 ' 
Money and Capital Market (Per Cent) ." 
70 GOVERNMENT BOND YIELD...... 3.04 2.34 2.90 3.91 3.39 3.23 3.27 3.28 3.04 3.01 3.02 3.08 
71 CORPORATE BOND YIELD....... 3.19 2.91 3.43 5.76 4.29 3.69 3.60 3.57 3.06 3.03 3.14 3.33 1: 
(1937 =100) 
72 Brock PeRicws......... a 100 96 93 74 88 105 104 113 127 132 132 112 
Prices 1 
WHOLESALE PRICES (1937 =100) 2 
80 Home Consumed Goods..... 100 97 101 128 151 166 172 172 170 163 175 188 9 
81 NN eee 100 87 85 107 114 138 146 151 149 153 184 207 
82 PNG SSOOGS.... ca scnuss 100 90 99 147 191 220 236 236 227 202 213 224 
83 Cost or LiIVING.......... pa 100 102 104 116 133 143 146 145 145 146 150 157 
Production and National Income (1937 =100) l 
90 INDUSTRIAL PRODUCTION... . 100 101 110 101 98 104 109 115 113 137 139 144 
91 GROSS NATIONAL PRODUCT AT (Billions of Swedish Kronor) 
Pacron UOST........... : 12.0? 17.9° 18.6° 19. 4° 21.5 23.3 25.4 D 
—-l 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 : 
1 
1 


Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and gross national product are found in COUNTRY NOTES. 


Page 108 





VoLUME II, NUMBER 6, JUNE 1949 Sweden 

















IST Ics 
—-197—- ———————1948.——_—___— — - : - 1949 
_ Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
948 Swedish Kronor per U.S. Dollar 
3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 1 
600 
(Millions of U. S. Dollars) 
105 104 101 97 96 93 85 81 81 81 80 81 81 80 80 80 80 71 10 
41 4] 33 38 28 26 31 55 63 71 56 64 84 79 73 72 71 78 11 
81 126 121 120 99 84 84 83 61 59 55 42 53 68 80 77 79 69 74 12 
272 265 255 234 208 203 199 197 203 207 178 198 233 239 236 231 219 224 183 
233 51 48 47 47 49 47 50 50 48 54 50 a3 a2 53 50 47 48 95 1h 
: 11 10 6 6 6 6 5 5 5 6 5 5 5 5 D 5 6 6 15 
02 62 58 53 53 56 53 55 D5 54 59 55 58 57 58 55 51 54 61 16 
57 334 3233 308 288 264 256 255 253 256 266 233 256 290 297 291 282 27% 285 17 
290 59 57 D2 53 50 42 38 48 46 49 49 43 49 53 34 52 30 « ae 
49 (Millions of U. S. Dollars) 
.79 — — .20 - .oo - .28 - 28 .34 ~ 23 20 
(Billions of Swedish Kronor) 
.39 aa .23 .20 .o2 .34 .39 .32 ol .36 .38 -4l 42 .o3 .26 .29 31 21 
.39 42 .38 .38 47 41 42 45 41 .39 .36 .37 a 1) .38 34 .33 .33 22 
Ze (1937 =100) 
oe » 51< >» 69< -——»> 72<—— -——> 81<—— > 61< 23 
68 —-» 102 <-—— > 117< > 110<—-— ——— >» 100<— > 106 < 24 
107 (Billions of Swedish Kronor) 
.98 96 92 .84 75 73 72 .71 .78 «6.74 «= 64 ti‘<iw‘TC(‘é‘ ‘‘SC*‘«‘ G:SOC«CW«SSC«C«#SBC(‘i«é“TD:«©= C88 
84 2.93 2.70 2.87 Zale 2.98 3.13 3.25 3.04 3.28 3.16 3.31 3.30 3.50 3.13 3 5.13 3.35 3.19 $1 
. 19 .18 Ad 20 ae .16 12 san ll .16 .16 19 22 24 2 ' .16 14 32 
-30 3.11 2.88 3.04 2.92 3.15 3.29 3.37 3.25 3.39 3.32 3.47 3.49 3.72 3.37 3.54 3.35 3.50 3.33 33 
79 Billions of Swedish Kronor) 
ee 21 .19 .19 .20 .19 .20 .20 19 ona .20 «al .20 cal .20 .19 .20 22 40 
20 8.47 8.54 8.73 8.80 8.79 8.65 8.68 8.64 8.73 8.63 8.73 8.77 8.55 8.66 8.86 8.83 8.85 8.90 41 
55 31 20 .32 okt oO .39 .20 18 .28 .16 aaa 31 ol Py | .40 20 oe 29 42 
ol aa Seas 
(Billions of Swedish Kronor) 
2.93 2.80 2.81 2.79 2.86 2.80 2.87 2.86 2.90 2.96 3.02 3.00 3.17 3.01 3.03 3.03 3.09 2.98 50 
3.01 aie oven 2.te 2.00 2.8 2.92 2.06 2.8] 2.69 2.89 2.98 3.10 2.79 2.97 2.75 2.92 2.94 61 
17 5.94 5.52 5.70 5.58 5.72 5.62 5.80 5.50 §.71 5.64 5.90 5.93 6.27 5.80 6.00 5.78 6.01 5.92 52 
- 5.61 5.69 5.88 5.77 5.79 5.79 5.67 5.68 5.82 5.78 5.78 5.79 5.78 5.88 5.98 5.99 6.03 6.07 58 
13 .63 .61 .63 .63 .63 .60 .73 .64 .60 .62 .64 72 .68 .73 .69 .64 .96 .oT 54 
68 (Millions of Swedish Kronor) 
149 732 — 797 182 887 268 740 - 810 198 463 231 893 : 60 
361 5382 —425 367 449 264 552 411 417 344 516 336 327 468 737 61 
i ~212 200 —425 480 -267 73 -284 329 —417 466 -318 127 -96 425 —737 ne 62 
93 161 —217 373 —38 309 —99 2138 —262 3885 —420 291 12 105  -—268 548 -366 281 63 
a 51 17 52 — 50 —42 26 71 —67 32 —46 27 -139 -9 -157 189 ead 64 
= 11,287 11,070 11,448 11,068 11,372 11,274 11,487 11,225 11,610 11,190 11,481 11,493 11,598 11,330 11,878 11,512 11,793 65 
187 (Per Cent) 
3.04 3.04 3.05 3.06 3.07 3.07 3.09 3.09 3.09 3.09 3.09 3.10 3.09 3.05 3.01 3.01 3.01 3.01 70 
3.15 3.09 3.24 93.22 93.23 3.28 3.40 3.31 $3.50 3.60 3.47 3.34 3.28 3.18 3.02 3.02 vats 7 
08 (1987 =100) 
33 12: 124121 119 116 112 108 i111 110 108 «1038 «©6105 104 108 109 §©107..... 72 
12 
(1937 =100) 
180 182 183 184 187 188 189 189 190 190 190 190 190 190 190 189 euler . 80 
204 209 211 212 212 211 209 208 208 203 201 200 199 199 196 191 te ; 81 
88 220 223 225 224 225 226 227 223 225 224 223 223 222 223 223 221 Pad . 82 
+ sea. ———-> 157 <—— —>158<—-— _ ———_ > 160<——-  ——— > 160<-——- _ ———__ > 160 < ——_ ae wae 
57 (1937 =100) 
139 139 143 143 146 143 143 143 143 145 146 147 147 147 148 TAP iaiv ine 
(Billions of Swedish Kronor) 
4 Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov . Dec Jan Feb Mar Apr May 
— a = ne —— ———— ——1948-—_—_— . - —_—  ——— 1949—__—_____ 
48 
— + Official and private, as reported by U. S. banks. t Equivalent to line (13). § Equivalent to line (16). 
— ' Through July 13. * Average of 1938 and 1939. 3 Estimated. 
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Switzerlan d INTERNATIONAL FINANCIAL STATISTIcs 





VOLUMI 
Neen n eee e rere, nnn nrc cn cnc c ncn n ncn cnr errr errr ree rere eer ee 
on - - - = - — —_— 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 — 
ec 
Exchange Rates 
SELLING RATES (Swiss Francs per U.S. Dollar) 
1 aE A ee 4.358 4.372 4.488 4.408 4.307 4.300 4.297 4.290 4.290 4.3815 4.815 4.815 “ 
2 Ne hho ye 5 ge ; i” ; abs Ls ak 3.246 3.817 4.019 4.315 
3 4.035 
Gold and Foreign Assets 
NATIONAL BANK Millions of U. S. Dollars) 
10 Gold..... ee 650 701 549 502 665 824 964 1,052 1,104 1,144 1,215 1,845 91k 
11 Foreign Exchange. ......... 119 63 81 232 157 14 19 24 38 37 24 55 1,219 
12 BORD 05s Rare a 769 764 630 734 822 838 983 1,076 1,142 1,181 1,289 1,400 ' Bo 
TREASURY 6 
18 Re ee te et z — — — — — — 1 107 238 286 141 42 141 
14 TOTAL.. re ; 769 764 630 734 822 838 984 1,183 1,380 1 ,467 1,379 1 ,442 1.379 
15 SHORT-TERM ASSETS IN THE U.S.t 302 [219 376 508 340 184 211 239 304 373 446 539 "446 
Foreign Transactions 
VALUE OF TRADE (Millions of Swiss Francs) 
20 Exports is 1,289 1 ,320 1,300 1,316 1 ,463 1,572 1,629 1,132 1,474 2,676 3,268 3, 435 37 
21 Imports, c. i. f : 1,810 1,599 1,883 1,848 2,014 2,028 1,719 1,186 1,225 3,423 4,820 4,999 ore 
VOLUME OF TRADE 1938 = 100) ” 
22 Exports eceues 100 97 87! 85 74 63 40 57 101 115 126 a 
23 Imports........ ous 100 118 87! 70 59 47 32 31 105 147 146 78 
Assets of the National Bank (Millions of Swiss Francs) 
80 FOREIGN ASSETS }....... aes 3,192 3,169 2,623 3,172 3,558 3,628 4,256 4,656 4,942 5,108 5,359 6,058 5.358 
$ DOMESTIC CREDITS........... 85 272 276 349 147 311 176 163 260 301 464 254 "162 
Assets of Other Banks 
DOMESTIC CREDITS (Millions of Swiss Frances) 
40 Official Entities............ 104 96 84 120 141 139 79 91 84 106 162 160 162 
41 Non-Government....... ; 2,821 2,676 2,805 2,921 3,318 3,510 3,911 4,563 4,312 4,849 4,999 5,328 4 99¢ 
42 Total ‘3 2,925 2,772 2,889 3,042 3,459 3,650 3,690 4,654 4,396 4,955 5,161 5,488 5 161 
SR sth Se cg esi Sinw-aiw Ru 8 977 1,055 538 717 474 598 558 401 391 351 464 678 "46: 
Currency and Deposits 
MONEY SUPPLY (Millions of Swiss Francs) 
50 Currency (Gross) 1,758 1,978 2,295 2,533 2,600 2,905 3,328 3,844 4,139 4,407 4,703 4,925 4.70: 
Deposit Money (Gross). . . ae 
51 National Bank see 1,716 1,663 789 1,178 1,236 1,290 1,240 1,015 1,110 1,164 L,ii2 1 ,243 1.17: 
52 Other Banks ide 1,694 1,617 1,675 1,828 1,889 1,970 Ecaee 2,254 2,554 2,879 3,125 3,290 3" 12! 
8 Postal Check System... . 458 509 523 643 701 787 839 927 1,013 1,090 1,044 1,033 1 "04: 
54 Total Money Supply (Net) 4,648 4,712 4,734 5,465 5,952 6,854 6,975 7,640 8,425 9,188 9,580 9,815 9581 
55 Time DEPOSITS........... Ate 784 794 714 684 708 781 877 964 1,024 1,220 1,368 1,812 1 "365 
Government Finance (Millions of Swiss Francs) 
RN kc cae wc ean eee 528 546 603 916 1,180 1,361 1,403 1,844 1,294 2,221 2,154 
61 EXPENDITURE................. 560 634 976 1,837 2,086 2,167 2,428 2,516 2,293 2,079 1,933 
62 Surplus or Deficit (—)...... —31 —88 —373 —920 —905 807 —1,025 —1,172 —999 142 221 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD....... 3.41 3.24 3.76 4.06 3.39 3.15 3.32 3.27 3.29 3.10 3.17 3.3! 
71 MARKET DISCOUNT RATE 1.03 1.00 1.08 1.36 1 25 1.25 1.25 1.25 1.25 1.2 1.28 1 1.3’ 
(19387 =100) , 
oie’ So : 100 122 121 112 122 128 124 117 121 143 153 145 15. 
Prices and Wages 
WHOLESALE PRICES (1987 =100) 
80 Home Consumed Goods..... 100 96 100 129 165 188 196 200 198 193 201 209 | 20: 
81 Home-Type Goods...... 100 101 103 120 146 163 170 176 178 181 193 200 19 
82 Import-Type Goods.... 100 90 96 139 191 223 232 233 227 209 212 222 99 
UNIT VALUE OF TRADE (1938 =100) 
8&3 OO” Seer 100 103 114 131 161 196 214 xX 257 253 264 254 26' 
8&4 NN ee ea sy oe i 100 100 133 181 216 227 234 X 264 234 246 251 25 
(1937 =100) 
oe SOOT OP LAVIN... .... 62500 ccuee 100 100 101 110 27 141 149 152 153 152 159 164 16 
86 WAGES (Daily Rates).......... 100 102 103 106 115 126 135 142 150 165 178 186 
Production and National Income (Billions of Swiss Francs) 
90 NATIONAL INCOME............ 8.7 8.8 9.4 10.4 11.3 2.1 12.5 13.5 15.0 16.6 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 De 
= — oe —194 
a 
Explanatory notes on the exchange rate system and on the other series above, data on the country and commodity distribution of trade, discount + 
rates, and agricultural production are found in COUNTRY NOTEs. \ k 
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STICS | VopuME II, NUMBER 6, JUNE 1949 Switzerland 
ties 
aa | —t0eT semscemeatinasnieiniten -————— 1948——— —— . : = aa ennenneta 

Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
315 . . 7 . . (Swiss Francs per U. S. Dollar) 
019 4.315 4.315 4.315 4.315 4.315 4.315 4.315 4.815 4.815 4.315 4.815 4.315 4.815 4.815 4.3815 4.815 4.315 4.315 1 
4.035 4.209 4.1384 4.111 4.086 4.022 4.006 3.948 3.95 3.92 3.89 3.95 4.00 3.98 3.98 3.97 3.97 3.93 2 

345 . (Millions of U.S. Dollars) 

55 1,215 1,295 1,300 1,300 1,308 1,311 1,803 1,285 1,296 1,334 1,330 1,341 1,345 1,348 1,851 1,366 1,374 1,395 10 
400 24 31 24 16 20 zo 27 35 34 41 43 48 55 5 65 74 85 85 11 

1,239 1,326 1,323 1,315 1,328 1,336 1,335. 1,319 1,329 1,875 1,373 1,389 1,400 1,403 1,416 1,440 1,460 1,489 12 
9 

be 141 57 53 53 44 40 37 37 37 37 42 42 42 42 42 42 37 13 
539 1,379 1,383 1,376 1,369 1,373 1,376 1,372 1,356 1,366 1,412 1,415 1,431 1,442 1,445 1,458 1,482 1,497 4 
446 449 460 468 485 529 541 549 550 529 526 dll 539 561 548 565 594 5 
435 (Millions of Swiss Francs) 

999 337 225 239 283 289 268 289 280 253 290 327 320 373 252 268 290 270 20 

516 486 419 472 499 459 477 380 345 324 348 371 20 363 324 364 306 21 

126 ” (1938 =100) 

146 145 6 101 120 123 2 26 123 116 125 146 139 170 106 113 118 119 22 

178 173 146 175 166 151 156 141 127 118 126 132 146 124 111 127 112 23 
058 (Millions of Swiss Francs) 

254 5,359 5,735 5,725 5,692 5,748 5,779 5,777 5,709 5,752 5,948 5,940 6,010 6,058 6,067 6,124 6,228 6,313 6,401 930 
ai 464 284 234 282 376 295 300 252 173 193 163 187 254 207 217 202 191 178 $1 
160 (Millions of Swiss Frances) 

398 162 173 MIG vc peak teks 160 oe icon. 
488 4,999 5,148 5,381 5,330 5,328 S406 nas wea 
678 5,161 5,322 5,556 5,507 5,488 §,568 ... . 42 

464 483 506 637 678 766 43 
995 (Millions of Swiss Francs) 

- 4,708 4,470 4,488 4,410 4,502 4,482 4,546 4,558 4,573 4,650 4,663 4,675 4,925 4,638 4,622 4,667 4,629 4,610 50 
—. 1,172 1,200 1,124 1,179 1,829 1,298 1,246 1,202 1,178 1,826 1,268 1,343 1,248 1,521 1,602 1,666 1,726 1,812 6&1 
033 8,125 ae ak Re este cee MR mae ee. ee ia. HD. waxes ea * Dare Seis, ae 
8] . 1,044 990 932 975 944 976 979 976 963 995 983 991 1,033 1,038 987 968 53 
oa 9,580 Ss a. 9,736 _—=ti..... .... 9,804 | ee cee O,SE2 54 
312 1,368 1,222 PAO kts oce Ege 1,312 1,273 55 

(Millions of Swiss Francs) 
60 
61 
(Per Cent) 
Al 3.35 84 3.40 3.55 3.52 3.44 3.44 3.42 3.36 3.35 3.41 3.40 3.82 3.20 3.17 3.05 2.93 2.84 70 
56 1.37 1 61.500) «61.500 62.50) «61.60 «1.50 1.68 1.42 1.62 13.42 1.42 1:52 1.42 1.82 1.6 1.4 71 
145 (1937 =100) 
154 160 152 144 146 148 147 144 144 144 140 137 139 138 126 125 132 72 
(1937 =100) 
oe | 209 211 211 211 210 210 210 209 208 207 207 209 208 207 206 204 201 80 
oa | 199 201 201 201 201 201 201 200 198 198 198 198 197 196 195 195 194 81 
i 223 223 224 223 223 222 222 222 220 219 218 223 223 222 221 218 212 82 
a | (1988 = 100) 
OBI 269 264 265 267 256 250 250 254 245 248 252 250 250 240 249 251 250 83 
250 252 256 259 260 257 258 251 251 252 246 239 237 238 239 237 236 84 
164 (1987 =100) 
163 164 164 163 163 163 164 163 163 163 163 166 164 164 163 162 162 85 
186 185 186 187 188 188 86 
(Billions of Swiss Francs) 
90 
48 Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May 
—1947 ease cia nama aa tard ites ininimniarsrectikeriaenniinasaaicbennntinnainttie ————— —— -1949—— 
count 


' Estimated. 


t Official and private, as reported by U. S. banks. 


t Equivalent to line (12). 
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Syria and Lebanon INTERNATIONAL FINANCIAL STATISTi¢g 





VoLUMI 
—— 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 —_ 
Exchange Rates 
SELLING RATES Syrian-Lebanese Pounds per U. S. Dollar) 
1 IN as oes twin ; \ 9n7 742 91! 9 195 9 me 99 i <2 ss 9 o1n3 J2.205 2.205 2.205 o Onk 
2 ae ace Sunshine 1.257 1.748 1.991' 2.195 2.195? 2.200 2.200 2.200 2.215 \3.330 3.073 3.533 250 
BuyInG RATES oes 
3 Official \ 1 918% 918F 9 12: »30r 9 18k 9 10R8 © 126 re f2.185 
5 Average f “ 2.185 2.185 2.185 2.185 2.185 2.195% 2.185 2.185 \3 . 356! 2.185 
Gold and Foreign Assets 
BANK OF SYRIA AND LEBANON Millions of U.S. Dollars) 
10 Gold LT 2.0 2.8 2.8 2.8 2.8 2.8 2.8 2.8 2.8 2.8 2.8 98 
OFFICE OF EXCHANGE = 
11 Foreign Exchange Pe 4.5 27.9 28.4 12.2 2.4 5.8 9.5 9.5 
12 TOTAL : ‘ 1+ 30.6 31.1 14.9 D.1 8.5 iZ «2 (2.2 
13 SHORT-TERM ASSETS IN THE U. S.t sha 4.1° 12.4 14.9 
Foreign Transactions 
VALUE OF TRADE Millions of Syrian-Lebanese Pounds) 
20 Exports Zo. 4 29.3 36.5 19.3 11.2 23.8 32.0 46.2 43.8 85. 83.6 
21 Imports, c. i. f 51.4 64.8 75.6 57.2 40.5 107.1 110.1 93.6 130.6 215.0 313.5 
Assets of the Central Institutionst Millions of Syrian-Lebanese Pounds 
80 FOREIGN ASSETS §.. 15.78 67.30 68.44 32.74 11.21 18.97 27.15 97.15 
Assets of Banks Millions of Syrian-Lebanese Pounds) 
40 Domestic LOANS AND DISCOUNTS 13 11 19 22 20 61 108 106 148 148 
Currency and Deposits 
MONEY SUPPLY Millions of Syrian-Lebanese Pounds) 
50 Currency (Gross : 34 51 84 108 198 280 350 383 348 347 426 347 
51 Deposit Money (Gross 32 50 44 119 218 258 333 303 297 inate. 9297 
52 DR ciicuicsace 83 134 153 317 498 608 715 615 644 —... 644 
Money and Capital Market Per Cent) 
70 DISCOUNT RATE ee 6.00 7.50 8.00 7.00 8.50 8.50 8.50 8.50 8.50 6.50 6.50 6.50 
Aug 1938 /July 1939 =100 
71 Stock PRICES ee 106 153 249 948 520 455 539 481 448 421 | 448 
Prices June 1939 =100 
80 WHOLESALE PRICEs (All Goods).. fab baci 100’ 156 309 626 835 953 =1,040 889 797 117 800 
(June/Aug 1939 =100) 
81 Cost oF LIVING...... oe ; 1008 110° 287 441 560 607 553 500 492 501 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Dec 
— | —1947 
ee msssmmmmmsmmmmmmmmmsmmmmmmasaa, | 
Explanatory notes on the exchange rate system and the other series above, quotations for the pound sterling in the free market, and data on coun +O 
try and commodity distribution of trade are found in COUNTRY NOTES. Ex« 
Ri 
s A 
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'ISTIcs | yopuME II, NUMBER 6, JUNE 1949 Syria and Lebanon 








_—————_— 
a —-1947 ——— 1948 - - - — — ne -1949 és 
948 Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 


Syrian-Lebanese Pounds per U. S. Dolla ) 


205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 1 
003 8.250 3.330 3.500 3.650 3.700 3.500 3.470 3.450 3.500 3.570 3.700 3.670 3.600 3.5938 3.561 3.419 3.284 8.153 2 
185 7 z . " a - {2.185 2.185 2.185 2.185 2.185 2.185 2.185 2.185 2.185 2 
356 | 2.185 2.185 2.185 2.185 2.185 2.185 2.185 2.185 {3°87 3°293 3°397 31373 31458 B.ds2 31423 3.296 3.174 3.056 4 
* (Millions of U. S. Dollars) 
2.8 2.8 2.8 2.8 z.9 2.8 2.8 2.8 2.8 2.8 2.8 2.8 2.8 2.8 a ie pitt ae ate 
9.5 teu .0 11 
{2.2 9.9 11.7 ie Ca Diatecs “y noi : 12 
9.9 pot me 5 aia : secaeih . 18 
(Millions of Syrian-Lebanese Pounds) 
——> 10.0<-—— > 12.8<- -» 20.9 < - -—— >» 35.8<— ; ve 20 
—_—— > 107.5< . > 121.4< - > 88.7< > 154.2 < int ‘ ; 21 
Millions of Syrian-Lebanese Pounds) 
27.15 22.04 25.95 ee Pati a Pa a pects ee Faer rd 24 , tous acer 
(Millions of Syrian-Lebanese Pounds) 
148 147 152 151 156 157 153 164 163 156 ee age ta erica nies es dion oe 
= (Millions of Syrian-Lebanese Pounds) 
426 347 343 390 383 377 378 379 396 408 419 423 427 426 eta pean beats <3 
sees 297 285 292 277 278 271 261 261 272 280 ng Sone ro, - ; > sai re 51 
644 628 682 660 655 650 640 657 681 699 ake vents ; ; nee 52 
(Per Cent) 
6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 a : ae ea 70 
9 (Aug 1938/July 1939 =100) 
421 448 446 446 433 435 27 426 411 414 411 408 409 391 vain 71 
nan (June 1939 =100) 
ere 800 779 806 792 795 781 774 763 758 754 764 776 778 jive cane Sica sega ae 80 
(June/Aug 1939 =100) . 7 
492 501 496 507 505 504 491 491 489 485 484 480 488 486 493 503 eT 
1948 Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
——| —1947 —_— —————_——— ] 948 ——_— $$ $$ —————————— —s — ————_ 1949 —__——_- 


coun: + Official and private deposits as reported by U. S. banks in the New York Federal Reserve District. { Bank of Syria and Lebanon and Office of 
Exchange. § Equivalent to line (12). 
1 Rates of 2.195 and 2.185 established December 3, 1939. ? Through October 28. 3Through August 27. ‘ October /December. 
* August /December. ® October 31. 7 June. 8 June /August. * January. 
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Turkey 








INTERNATIONAL FINANCIAL STATISticg | YoLUMI 
ne, — 
. ——. | —-1947 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Dec 
Exchange Rates 
SELLING RATES (Liras per U.S. Dollar) 
1 Official \ oes an —o f 1.378 1 .322 1.322' 1.3820 1.320 1.320 1.320? 9 2993 ‘ = 
2 Premium jy 1-263) 1.260 1.278 | 4° 97g 11811 1.811" 1.782 1.808 1.950 1.9502 } 2.828% 2.825 2.828 
Gold and Foreign Assets 
CENTRAL BANK (Millions of U.S. Dollars) 
10 Gold 29 29 29 88 92 114 161 221 241 237 170 162 170 
11 Foreign Exchange 20 5 9 25 46 48 73 42 46 70 99 30 99 
12 Total és 49 34 38 113 138 163 214 263 287 307 269 192 269 
13 SHORT-TERM ASSETS IN THE U.S.t 16 26 x 30 35 24 52 55 38 18 38 
Foreign Transactions 
VALUE OF TRADE Millions of Liras) 
20 Exports 138 145 127 111 123 165 257 23 219 432 625 551 64 
21 Imports, c. i. f 114 150 118 69 75 148 203 165 126 224 685 770 71 
VOLUME OF TRADE 19387 =100) 
22 Exports 100 115 105 80 73 77 72 56 60 89 102 107 132 
23 Tobacco 100 106 111 67 77 104 108 74 93 70 107 123 212 
24 Fruit and Nuts 100 161 100 88 95 61 54 a. 82 136 101 103 154 
25 Imports 100 129 106 47 38 61 62 51 51 72 132 142 174 
Assets of the Central Bank Millions of Liras 
80 FOREIGN ASSETs } 62 43 48 143 176 206 297 331 360 860 753 539 75¢ 
DOMESTIC CREDITS 
$1 Government 145 143 141 254 304 384 382 389 331 335 117 110 117 
82 Non-Government 60 106 225 269 306 502 471 589 537 560 700 924 T0( 
33 Total 205 248 365 523 610 S86 853 977 868 895 817 1,034 817 
Assets of Other Banks 
DOMESTIC CREDITS Millions of Liras) 
40 Government 51 65 60 74 125 27 198 252 234 249 238 288 238 
41 Non-Government 221 236 200 196 272 343 374 399 482 616 812 848 81: 
42 Total 272 301 260 270 397 470 571 650 716 865 1,050 1,186 1, 05( 
43 CASH 54 66 85 73 69 98 110 96 79 105 94 112 | 9. 
Currency and Deposits 
MONEY SUPPLY Millions of Liras 
50 Currency (Gross) 189 213 306 431 543 765 834 994 917 965 924 999 92: 
Deposit Money (Gross 
51 Central Bank 8 19 24 34 37 62 69 70 73 6 84 100 8: 
52 Other Banks 184 198 192 216 293 294 355 442 451 552 602 722 60: 
53 Total Money Supply (Net 326 364 438 607 805 1,024 1,147 1,410 1,361 1,478 1,516 1,710 1,51 
54 TIME DEPOSITS 81 93 69 58 82 76 66 57 78 102 128 144 12) 
55 GOVERNMENT DEPOSITS 4 4 6 126 120 160 143 144 130 549 280 251 28 
Prices 
WHOLESALE PRICES 1937=100 
80 Home Consumed Goods 100 97 98 123 170 330 573 446 431 415 420 453 43° 
UNIT VALUE OF TRADE 
81 Exports 100 91 88 100 122 156 257 299 263 350 419 385 42 
2 Imports 100 102 98 129 171 210 286 282 215 270 493 478 2 
83 CosT oF LIVING 100 100 101 112 138 232 347 339 354 342 344 346 34 
Production 1937 =100) 
90 ToBACCO 100 83 102 112 86 97 82 96 109 153 156 156 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 | L+- 
— 
Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution ry 
of trade, discount rates, agricultural production, and national income are found in COUNTRY NOTES. a 
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risticy | yoLUME II, NUMBER 6, JUNE 1949 Tu rkey 








a 
——. | —-1947 1948— --- -—_—_— en | seine ce I ia i 
1948 Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
(Liras per U.S. Dollar) 
825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 2.825 
(Millions of U.S. Dollars) 
162 170 171 171 171 168 168 164 164 161 160 160 160 162 162 162 162 161 161 10 
30 99 91 82 71 66 61 52 43 38 35 32 30 30 37 2 45 44 38 11 
192 269 262 252 242 234 229 216 207 199 195 192 190 192 200 204 207 205 198 12 
18 38 34 35 30 26 23 2 21 22 24 18 18 18 19 19 21 17 13 
(Millions of Liras) 
551 64 34 28 39 40 37 25 20 24 49 74 101 80 58 41 77 58 20 
770 71 67 55 64 51 54 63 65 68 72 56 70 85 66 56 61 65 21 
1937 =100 

107 182 72 9] 80 94 82 63 45 53 105 168 249 184 131 8&9 214 22 

123 212 66 47 75 150 102 50 16 21 74 226 381 279 23 

103 154 139 75 71 40 48 38 27 20 117 175 331 158 24 

142 174 145 120 126 113 119 128 124 180 176 124 149 196 150 122 154 25 

Millions of Liras) 

539 753 733 706 676 655 641 605 578 558 547 539 532 539 559 572 580 574 555 30 

110 117 128 115 125 115 112 112 112 112 112 111 111 110 110 109 111 113 112 $1 

924 700 666 674 669 664 697 715 787 816 843 872 888 924 878 847 822 820 82 82 

,034 817 794 790 794 779 809 828 899 927 955 983 1,000 1,034 987 956 933 934 937 33 

Millions of Liras) 

288 238 251 256 256 250 259 262 261 263 248 249 264 288 40 

848 812 $14 815 820 831 835 850 848 847 834 860 869 848 41 
, 136 1,050 1,066 1,070 1,076 1,081 1,094 1,111 1,109 1,109 1,082 1,109 1,138 1,136 42 

112 | 94 93 78 80 72 82 78 80 84 102 87 9A 112 43 

(Millions of Liras 

999 924 905 919 916 934 937 923 947 959 978 1,016 1,008 999 1,001 1,001 984 993 977 50 

100 84 97 78 74 ae 74 71 88 87 86 78 81 100 : 51 

722 602 629 639 637 634 645 645 634 632 635 633 664 722 52 
,710 1,516 1,589 1,558 1,547 1,574 1,578 1,561 1,589 1,594 1,597 1,689 1,660 1,710 53 

144 128 131 134 131 130 131 131 133 136 132 135 139 144 . bh 

251 280 232 226 221 202 217 228 246 237 221 218 221 251 55 

(1937=100) 

453 437 433 438 456 480 467 457 443 435 441 449 457 477 493 501 507 506 ; 80 

385 421 415 269 421 370 396 343 377 396 405 381 445 404 388 397 311 pon . 81 

478 428 489 478 533 473 476 514 521 399 428 475 490 455 461 479 414 say . 82 

346 341 341 339 342 345 346 343 342 343 345 352 353 357 365 388 83 

(1937 =100) 

156 ae. 
1948 | Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
——| —-1947 . 3046. ote saicahcehanrcnnlal sioeaaeion ting oneenions NO pcasiinccernntincoenntiie 

a nn eee 
ibution t Official and private, as reported by U. S. banks. t Equivalent to line (12). 
' Through October. * Through September 10. ’ Through May. 
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VOLUME 
”_—OOo 
a sg: RATE asa Fae ara — —————— | — 1947 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Dec 
Exchange Rates (U.S. Dollars per South African Pound) 
1 SELLING RATE.................. 4.874 4.819 4.389 3.970! 3.980? 3.980 3.980 3.980 3.980% 4.005 4.0075* 4.0075 4.0075 
Gold and Foreign Assets 
GOVERNMENT (Millions of U. S. Dollars) 
10 Foreign Exchange.......... 3 1 7 3 1 14 47 24 36 15 4 3 4 
RESERVE BANK 
11 ON Ee saan 189 220 245 357 366 634 706 808 914 939 762 183 762 
12 Foreign Exchange Ee a 37 38 36 10 8 11 60 107 246 71 245 144 245 
13 Foreign Investments — — ~— ~- - - — — —— -- — 3292 — 
14 OS ES ee ee 226 258 281 367 375 646 766 914 1,160 1,010 1,006 649 1,006 
15 OPAL... 229 259 288 370 375 659 813 938 1,196 1,025 1,010 652 1,010 
16 SHORT-TERM ASSETS IN THE U S. i nom ar as 7 Sz it 4 8 6 47 46 16 46 
Foreign Transactions Millions of U. S. Dollars) 
20 GOLD PRODUCTION............. 411 426 449 492 504 494 448 430 428 418 392 405 34 
VALUE OF TRADE Millions of South African Pounds) 
21 Re ee nese i 42.5 32.5 34.1 42.3 49.7 58.5 03.3 44d 77.5 96.7 100.05 134.35 9.73 
22 eS ee ae 2.9 3.0 3.2 5.4 8.6 8.9 6.6 5.6 5.5 7.9 
23 menorts, 1.0.0... ....... ieee 103.3 95.6 91.4 105.2 121.8 116.7 107. 3 102.7 112.4 14.5 300.6 350.95 24.9 
Assets of the Reserve Bank Millions of South African Pounds) 
$0 FOREIGN ASSETS j.............. 39.6 46.8 53.4 73.9 75.7 140.8 170.0 206.1 266.8 248.3 247.8 160.6 247.8 
DoMESTIC CREDITS 
31 Government oe ~ ey 3.7 2.6 5.3 28.1 10.2 19.0 20.7 nue 2.9 2.9 15.0 | nee 
32 Official Entities ine k — 2 oa — 2 1.5 ose 3.6 5.8 8.3 li .i 8.¢ 
33 Total. .... i 5.6 3.7 2.8 5.4 28.1 10.3 20.4 22.8 6.3 8.8 Lise 26.0 11.2 
Assets of Other Banks 
DOMESTIC CREDITS Millions of South African Pounds) 
40 Government : 60.8 63.4 70.7 90.0 99.8 118.4 99 .§ 
41 Official Entities 1.8 2.1 3.0 2.6 2.8 3.5 2.8 
42 Business and Individuals 40.2 43.3 46.3 91.4 117.4 156.4 117.4 
43 Total 70.9 68.8 71.3 74.2 92.4 91.6 102.8 108.8 129.1 184.1 220.0 273.8 220 .0 
44 CASH 20.4 28.3 27.8 48 54.6 103.5 130.9 161.3 193.0 157 .2 178.5 107.3 178. 
Currency and Deposits 
MONEY SUPPLY (Millions of South African Pounds) 
50 SN oe clesia aiken ey 19.1 19.7 21.3 25.8 30.9 41.6 52.2 60.3 66.9 64.3 63.1 66.2 | 63.1 
51 Deposit Money........... 70.6 aaa 80.3 105.6 131.3 175.8 200.6 228.4 267.4 294.9 345.0 343.3 345. ( 
52 Ne ais or as gs 89.7 97.5 101.7 131.4 162.2 217.3 252.8 288.8 334.4 359.2 408.1 409.5 408.) 
SS Tae DEPosims................ 27.6 24.0 24.4 25.1 23.3 28.2 39.6 47.6 57.2 48.7 54.7 41.3 54.’ 
54 GOVERNMENT DEPOSITS......... 1.8 2.0 4.7 2.5 15.7 zat 5.5 4.2 12.0 31.1 9.9 6.7 D1 
Government Finance (Millions of South African Pounds) 
60 REVENUE ee hati atis his 51.4 50.6 60.4 78.4 95.8 111.9 127.1 132.0 145.3 162.4 172.0 165.6 12.( 
61 EXPENDITURE............. ae 59.0 65.9 71.8 1Z4.8 132.5 163 .0 178.0 189.2 196.4 185.6 186.8 220.9 12.( 
62 Surplus or Deficit (—)...... —7.6 -15.3 -11.4 -—-48.7 -36.7 -—51.1 -—50.9 -—57.2 -—51.1 -—28.2 -14.8 -—55.3 | 
68 NET BORROWING............. 7.7 16.2 15.2 44.5 45.1 48.9 45.1 65.4 43.8 22.9 14.3 54.9 — 
64 CASH DECREASE OR INCREASE (~) —.1 —.9 —3.8 4.2 —8.4 2.2 5.8 —8.2 7.3 3 a) 4 — 
65 DOMESTIC DEBT............ fs 161.5 177.8 185.3 287.9 321.4 409.3 456.0 522.0 569.1 581.2 595.5 
fo. 101.1 101.1 106.1 98.1 59.7 20.7 18.7 18.2 13.8 13.6 13.5 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 3.20 3.45% 3.70% 3.40% 3.00 3.00 3.00 xX 3.00 3.00 2.89 2.63 2.90 2.7 
DISCOUNT RATE 
71 Treasury Bills.............. 75 75 .75 15 75 75 15 75 .74 .63 .63 64 | 6. 
(1937 = 100) 
Fie PO PRBS... . cscs ccs swans 100 86 80 80 94 109 135 146 153 188 211 216 | 22 
Prices | 
WHOLESALE PRICES (1937 =100) 
80 Home Consumed Goods... .. 100 103 101 112 123 138 150 155 158 161 169 181 | 17 
81 Home Goods........... 100 105 101 105 113 128 140 146 150 158 163 168 16 
82 Import Goods.......... 100 101 101 123 140 155 167 171 170 168 180 202 18 
 Cosr or Lavi. ............... 100 "104 104 107 112 122 129 133 137 139 145 153 14 
Production and National Income (1937 =100) 
90 WOOL PRODUCTION (In Grease). . 100 106 106 116 112 107 107 100 90 84 82 90 neds 
91 INDUSTRIAL EMPLOYMENT....... 100 105 106 111 118 120 116 117 121 125 124 hah 12 
(Millions of South African Pounds) 
92 NATIONAL INCOME............. et 365 406 450 506 548 599 634 675 XxX 699 767 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 De 
iene wnat + —-194 
Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural t 
production, and national income are found in COUNTRY NOTES. 1] 
R 
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— —_——__——_—_——————_—_—— 1948- $$$ 149 ___ 
948 Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
(U.S. Dollars per South African Pound) 
N75 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 1 
(Millions of U. S. Dollars) 

3 4 5 8 12 10 10 5 3 3 3 ‘ 3 3 2 6 4 4 10 
83 762 764 448 438 446 388 373 388 307 269 234 «194 188 187 182 166 175 166 121 
144 245 253 280 329 309 351 291 240 229 222 211 181 144 94 52 40 13 16 12 
322 -— — 322 322 322 322 322 322 322 322 322 322 322 322 322 282 242 181 13 
549 1,006 1,017 1,051 1,090 1,077 1,062 987 900 859 814 768 697 649 603 556 488 430 363 14 
952 1,010 1,022 1,059 1,102 1,087 1,072 992 903 862 817 771 700 652 605 562 492 434 15 
16 46 55 42 45 21 27 9 16 12 9 9 11 16 13 12 20 10 16 

(Millions of U.S. Dollars) 
105 34 35 32 34 34 34 34 35 34 33 33 33 33 33 31 35 33 20 

Millions of South African Pounds) 
3° 9.7 ~~ > 60.0° < 10.9 10.1 1.1 12.2 14.9 15.2 18.2 18.1 11.8 9.2 21 

L.2 1.4 1.4 1.4 ‘oO 1.6 " 8 22 
).98 24.9 24.8 24.4 25.2 30.7 > 54.0°< 31.8 30.6 32.2 bee 32.0 31.3 31.6 25.7 27.4 7.5 23 
(Millions of South African Pounds) 
).6 247.8 250.5 259.6 269.4 266.1 262.5 244.0 222.5 212.5 201.38 189.9 172.5 160.6 149.2 187.6 120.7 106.2 89.7 30 
5.0 2.9 2.9 2.9 2.8 28 28 28 28 2.8 63 11.9 16.1 15.0 9.9 12.5 19.1 28.1 29.6 $1 
a 8.3 7.6 7.2 6.28 6 6.3 6.0 6.8 7.0 88 7.9 93 11.1 11.4 9.9 9.5 9.6 11.5 82 
5.0 11.2 10.4 10.0 a 9.2 9.1 8.8 9.7 9.8 15.1 19.8 25.9 26.0 Bhie 22.3 28.6 32.7 41.0 33 
(Millions of South African Pounds) 
3.4 99.8 100.7 101.1 107.0 113.4 40 
5 A 3.4 2.6 3.6 3.5 41 
».4 117.4 120.4 132.1 150.0 156.4 42 
}.3 220.0 220.6 223.8 224.5 228.5 2380.9 285.8 244.4 250.6 260.6 267.7 266.8 273.3 272.9 269.8 266.1 263.1 43 
ge 178.5 174.4 181.1 192.4 187.8 184.4 170.5 151.5 145.4 148.2 181.8 121.6 107.3 94.3 84.6 73.3 61.7 44 
(Millions of South African Pounds) 
Re 63.1 62.3 62.9 63.2 64.7 65.0 63.9 65.8 64.4 64.7 66.5 65.7 66.2 64.5 64.4 64.1 65.5 65.9 50 
3.3 845.0 346.5 355.0 370.1 364.0 366.0 358.1 350.0 346.9 351.8 354.2 347.2 348.3 328.5 314.9 303.8 296.8 i 
5 408.1 408.8 417.9 483.3 428.7 431.0 422.0 415.8 411.3 416.5 420.7 412.9 409.5 393.0 379.3 367.9 362.3 52 
a 54.7 55.6 53.4 51.8 54.8 54 92.3 50.9 49.6 49.6 46.0 44.7 41.3 39.6 38.8 39.0 35.5 53 
| 9.9 15.9 19.7 19.4 19.7 18.8 15.6 10.0 9.8 7.8 7.9 7.9 6.7 7.4 6.9 10.1 toe 6.2 54 
(Millions of South African Pounds) 
5. 6 12.6 16.1 17.5 18.8 14.6 9.8 18.0 12.5 15.1 18.0 12.0 12.1 16.1 15.8 14.2 17.6 12.9 60 
).9 12.0 15.6 4.5 26.7 14.8 12.6 15.6 14.9 14.4 19.2 30.2 16.1 14.1 16.8 16.8 35.4 17.4 61 
9.3 .6 .o 3.0 -—-8.4 —.2 —2.8 -2.6 -—2.4 7 ~6.2 18.2 4.0 2.0 -1.5 -—2.6 -17.8 —4.5 62 
1.9 -.2 4.8 -1.1 4 #388 21 —4 #217 %-9 74 #1711 4.8 -1.8 9 2.8 18.2 3.9 63 
4 —.4 —-5.38 -1.9 7.0 -—3.6 7 3.0 “e 2 —1.2 La —.3 —.2 6 —.2 —.4 6 64 
65 
; 66 
(Per Cent) 
.90 | 2.75 2.0 2.78 2.738 2.70 2.78 2.88 2.90 2.96 2.96 2.98 3.20 3.19 3.26 3.25 3&3.26 3.25 3.25 70 
64 | .63 .63 .63 .63 .63 .63 .63 .63 .63 .63 .63 .63 .74 15 15 71 
(1937 =100) 
216 | 220 223 226 232 237 234 222 211 209 208 202 200 193 af ; 72 
(1937 =100) 
[81 175 175 175 174 175 176 184 184 185 186 186 185 184 185 186 187 ay 80 
68 167 167 «166 =Ss «165 ss165si«d6T—s—i‘iKGES—C“‘<é‘ézS=OCd16M)S 170s 1771 170 166 167 168 8 168 81 
02 188 188 188 189 191 192 211 2i1 210 210 2 210 +212 215 215 217 ia . 82 
53 146 147 148 150 150 152 154 156 155 157 157 157 156 157 157 158 158 alee “ae 
(1937 =100) 
90 sa : Cae sees. cada’ ee aan . ... 90 
126 126 130 129 129 130 129 128 -128 128 129 128 127 125 ales rae eau <a 
(Millions of South African Pounds) an 
48 Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
——~ | +1947 1948 —— — — — — — —— —-—_—_—_—_—_—_—— —_—_————_- 1949 _______——- 
a 
Itural t Official and private, as reported by U. S. Banks. t Equivalent to line (14). s 
' Beginning January 9. ’ Beginning June 7. * Through July 28. ‘ Beginning January 14. ’ Based on estimate of South African 
Reserve Bank. * Based on less than 12 months. 
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INTERNATIONAL FINANCIAL STATISTi¢g vaum 
—_— 
—-1947 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Dec 
Exchange Rates (U. S. Dollars per Pound Sterling) ; 
5 GeganG BATS.............. 4.944 4.890 4,673' 4.025 4.025 4.025 4.025 4.025 4.025 4.025 4.0275? 4.0275 | 4.0276 
Gold and Foreign Assets 
BANK OF ENGLAND (Millions of U. S. Dollars) 
10 {a 2,690* 2,690 1,162¢ 1 13 1 1 1 1 1 1 
EXCHANGE EQUAL. ACCOUNT 
11 DE cee ee eds 1,395? 7595 8764 292 1513 att oie oi er pape seas 
12 Gold and U. S. Dollars... pte se sag i at ua .... 2,854 2,841 2,587 2,085 1,828 2,03: 
18 SHORT-TERM ASSETS IN THE U. S.t 261 436 448 365 401 555 ~=1,001 866 708 459 326 546 32 
Foreign Transactions 
VALUE OF TRADE (Millions of Pounds Sterling) , 
20 Tn a osu a 606 562 493 440 379 403 366 363 506 970 1,198 1,648 11 
21 SS ree 75 62 46 26 13 11 28 35 71 50 60 65 A, 
22 OO So oiera hse we 1,052 941 895 1,157 1,152 1,216 1,897 2,375 1,531 1,320 1,794 2,079 15: 
VOLUME OF TRADE (1937 =100) 
23 he eS a wis ee 100 88 83 65 50 32 26 27 41 88 96 127 
24 SND Be Glcp cine ene & 100 95 92 90 78 67 73 76 59 65 74 77 
Assets of the Bank of England 
DOMESTIC CREDITS (Billions of Pounds Sterling) - 
30 Govermment............... .33 .30 13 .80 1.02 1.19 1.39 1.55 Lave 1.76 Love Rave 1.i 
$1 Business and Individuals. .03 .05 .03 .03 .04 .03 .02 .02 .02 .03 .03 .04 -0 
32 en .36 185 .76 88 1.06 1.22 1.41 1.57 1.74 1.79 1.80 1.74 1.8 
Assets of Eleven London Clearing Banks 
DoMESTIC CREDITS (Billions of Pounds Sterling) , 
40 isovermment............. .92 .86 .94 1.35 1.93 2.21 2.59 2.98 3.12 3.60 3.50 3.62 | 7 
41 Business and Individuals.... . .14 1.13 .18 1.06 .95 .92 ~ "39 ” "95 1.07 1.41 1.69 1.86 1. 
42 I eos gn Ses inte asd 2.06 1.99 Bui 2.41 2.88 3.13 3.49 3.93 4.19 5.01 5.19 5.48 5.1 
Ro ae ee .26 .26 27 a2 ot .39 .42 .50 .54 .50 .50 .50 a 
Currency and Deposits 
MONEY £UPPLY (Billions of Pounds Sterling) ‘ 
50 oe i oS ale .46 .46 .50 .56 70 .87 1.03 1.20 1.34 1.38 1.33 1.25 | 1 7 
§1 Deposit Money (Net).... 4 | 1.19 1.29 1.65 2.02 2.26 2.53 287 3.07 3.58 3.71 3.87 3. 
52 Ur ee ma 1.67 1.64 1.79 2 21 2.72 3.14 3.56 4.07 4.42 4.96 5.04 §.12 ~ 
5$ Time DEPOSITS. ............... 1.01 1.08 1.00 1.02 1.08 1.18 1.22 1.89 1.57 1.86 1.97 2.04 1. 
Government Finance (Millions of Pounds Sterling) , 
60 REVENUE. Rees Pac att 951 1,020 1,144 1,522 2,226 2,786 3,188 3,894 3,614 3,708 4,240 4,415 : 
61 EXPENDITURE.................. 1,196 1,188 1,988 3,996 4,911 5,760 5,982 6,205 5,678 5,607 4,297 4,068 | 
62 Surplus or Deficit ( =), 245 —163 —789 —2,474 —2,685 —3,024 —2,744 —2,811 -—2,059 —1,899 —57 352 “ 
63 NET BORROWING.... 245 163 789 2,475 2,684 2,800 2,743 2,811 2,059 1,899 27 —459 : 
64 FOoREIGN GRANTS RECEIVED —_ — — — — 225 = — — —_ 30 108 
65 Domumsric DEBT............... 6,994 7,131 7,899 10,334 12,931 15,560 18,307 21,130 28,268 24,863 ese) 25,9 
66 FOREIGN DEBT............. 1,032 1,032 1,032 1,035 1,142 1,296 1,288 1,268 369 768 1,556 
Money and Capital Market 
LONG-TERM INTEREST RATES (Per Cent) 3 
70 Government Bond Yield... . 3.28 3.38 3:72 3.40 3.18 3.03 3.10 8.14 2.92 2.60 2.76 3.21 5 
71 Corporate Bond Yield..... 4.08 3.95 4.28 4.45 4.26 4.04 3.91 3.85 3.79 3.68 3.68 3.77 
SHORT-TERM INTEREST RATES 
72 Treasury Bills.. .56 .61 1.32 1.03 1.01 1.00 1.01 1.00 .88 51 61 51 
73 Market Discount... ete iil cn: .58 .63 1.30 1.04 1.03 1.03 1.03 1.03 .53 53 .53 .56 
74 Call Money................ .76 .75 1.09 1.00 1.00 1.02 1.04 1.10 .98 .62 .62 .62 
(1987 =100) 1 
(Jo. oe 100 83 76 63 68 81 91 107 116 129 131 118 
Prices and Wages (1987 =100) 
80 WHOLESALE PRICEs (All Goods). . 100 93 95 126 140 147 150 153 155 161 176 202 ] 
UNIT VALUE OF TRADE g 
81 SNE tt oc 100 102 101 122 141 160 174 182 189 199 226 xX 249 
82 MEE See 100 94 95 131 150 157 175 176 187 200 28 z Zit ‘ 
SS Coser op Lavang................ 100 101 104 121 133 143 147 151 152 154 163 174 
84 WAGES (Weekly Rates)......... 100 103 104 115 126 135 141 148 155 167 174 183 
Production and National Income 
PRODUCTION (1987 =100) : 
90 Industry Weneeal) salen eawais 100 94 bls coal at eel a oe ee 90 98 109 
91 Coal.. ; 10) 94 96 93 86 85 83 80 76 79 82 87 
92 Re eect aE AE a 2 100 80 102 100 95 98 100 93 91 98 96 114 
93 Cotton Yarn........... 100 92 89 96 64 59 57 54 48 54 54 64 
(Millions of Pounds Sterling) 
94 NATIONAL INCOME........ 4,694 5,092 6,038 7,006 7,736 8,248 8,381 8,424 8,195 8,838 9,826 
I 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 —-l 








Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, agricultural 
production, and gross national product are found in CouNtRY NOTES. 
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ce 
it a 26 1848 —$$__$__—_—_— ——__—_— 1949 — 
1948 Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
| (U.S. Dollars per Pound Sterling) 
0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 1 
| (Millions of U. S. Dollars) 
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 10 
, 8285 2,035 Sea ne Sa iss ao eles ee ae ee «ew weis; Se crctes eae 
546 326 336 405 445 376 341 446 373 372 346 363 380 546 568 577 512 437 raat 
(Millions of Pounds Sterling) 
,648 114 125 117 127 132 136 139 152 135 136 145 152 152 164 145 166 143 157 20 
65 4 5 4 6 5 6 5 6 4 5 5 5 6 5 4 6 6 6 21 
,079 154 162 148 178 186 176 177 186 174 169 175 181 179 187 162 190 188 195 22 
(1937 =100) 
127 Besa ———> 111<-—— Ss ——— > 119<-——- )—S—§ ——— > 122<+———-  _-§ —— > 180< ——-  ——>1388<——— im .... & 
17 as —_—> 7<-— ——}> 7<——  —s§ ——— > 78<—- 1 ——> 6<—- ———> 783<—— ..... ofa See 
(Billions of Pounds Sterling) 
1.71 Awe 1.64 1.66 1.64 1.62 1.64 1.65 1.66 1.68 1.66 1.62 1.62 1.71 1.60 1.60 1.62 1.65 1.66 30 
04 .03 .05 .03 .04 .05 .03 .05 .05 .03 .06 .06 05 .04 .05 .06 .05 .05 .05 $1 
1.74 1.80 1.69 1.70 1.68 1.66 1.68 1.70 bee Riek Lite 1.68 1.68 1.74 1.65 1.66 1.67 1.69 1.71 32 
(Billions of Pounds Sterling) 
3.62 3.50 8.50 3.386 3.44 3.50 3.45 3.50 3.51 3.49 3.52 3.59 3.60 3.62 3.55 3.384 3.32 3.32 3.385 40 
1.86 1.69 1.68 Lede batt Lae 1.78 1.81 1.80 1.82 1.83 1.85 1.82 1.86 1.85 1.89 1.90 1.92 1.92 41 
5.48 5.19 S18 6.07 68.21 &2/ 82 5.81 5.81 5.81 5.95 5.44 548 5.48 5.40 5.22 6.22 5.24 6.28 & 
50 .50 .48 .46 47 .48 .49 .49 .49 50 .49 48 50 .50 53 .48 47 50 49 48 
(Billions of Pounds Sterling) 
1.25 1.33 Pe ee ae ey a e.26¢ 1:26 1.28 1.28 2.28 2.28 %31:22 13.45 3.22 1.462 1.324 1.38 1.283 2 
3.87 3.71 8.68 3.52 3.50 3.56 3.60 3.65 3.66 3.66 3.66 3.74 3.76 3.87 3.84 3.62 3.61 3.66 3.69 61 
5.12 5.04 4.89 4.75 4.738 4.79 4.84 4.89 4.92 4.91 4.89 4.96 4.98 5.12 5.06 4.84 4.84 4.91 4.94 6&2 
2.04 1.97 1.96 1.086 2.11 2.12 2:06 2:08 2.07 2:07 241 2.12 2.36 2:06 202 20 2.0 2.0 2.0 &@ 
(Millions of Pounds Sterling) 
,415 262 599 501 562 322 266 262 284 318 286 276 297 319 648 518 619 281 287 60 
,063 344 346 490 598 305 218 299 289 281 339 341 271 403 335 392 590 303 276 61 
352 —82 2538 11 —35 17 48  —87 —5 37 -—-53 —65 26 —84 313 126 29 —22 li 62 
-459 82 —253  -12 34 -16 —49 38 5 —88 53 138  —42 71 -—314 -—142 —37 16 -—12 63 
108 | — -- — — 52 16 14 — 16 9 6 — 64 
25,987 25,786 25,725 25,761 25,709 25,661 25,694 25,700 25,663 25,712 25,727 25,685 25,751 25,439 25,297 25,264 25,184 25,174 = 
(Per Cent) 
3.2) 3.01 $8.08 $8.15 38.22 98.28 $3.25 8.27 8.28 8.26 8.22 $8.18 3.16 3.14 3.12 3.09 $8.11 3.10 3.08 70 
3.77 3.76 3.78 38.79 38.80 38.81 38.79 3.77 3.77 38.77 38.76 3.75 3.75 3.74 3.75 3.738 3.72 3.78 71 
51 51 51 .50 51 51 51 51 51 51 51 51 51 .52 .52 52 52 51 .52 72 
56 .53 .54 .56 .56 .56 .56 .56 56 .56 .56 56 .56 .56 .56 .56 56 .58 .63 73 
62 .62 .62 .62 .62 .62 .62 .62 .62 .62 .62 .62 .62 .62 .62 .62 .62 .62 62 74 
(1937 =100) 
118 128 130 113 118 122 122 114 113 114 115 118 120 119 121 118 109 111 107 75 
(19387 =100) 
202 187 195 199 200 202 203 204 204 203 202 202 203 203 203 203 203 208 213 80 
249 249 241 245 245 247 247 247 250 252 254 254 252 254 257 254 254 24 —C‘C a! CUS 
277 246 261 266 266 276 278 281 281 281 281 283 285 285 287 287 287 , 
174 168 168 171 171 174 174 178 174 174 174 174 176 176 176 176 176 176 179 3&8 
183 178 180 180 182 182 182 183 183 183 183 184 184 184 184 184 185 1 kus & 
(1937 =100) 
109 104 108 111 108 112 106 112 101 99 113 114 116 111 112 118 S80 cick. ives 
87 82 84 s9 85 92 85 91 76 76 88 91 93 86 90 94 94 93 92 91 
114 97 112 116 116 118 117 119 93 109 119 119 121 113 115 124 125 121 wee, Ce 
64 57 62 66 63 65 63 65 63 60 64 69 69 63 67 6 OF” vee aca” 
(Millions of Pounds Sterling) 
Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May 
948 —-1947 — —_— : 1948 sistilaibaesnetdaeataiiaeibaeiegraiictennasadiiiiesialiniin <aaisetnstiiasatastanaiemsenncsialialtiemsnnidnininteatiinandl 
— a mmm 
t Official and private as reported by U. S. banks. 
tural ' January /August. * Beginning January 14. ’ September 30. ‘ August 31. ’ Provisional. 
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— 
e - _ ; . on ——__| --1947 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Dec 
Gold and Foreign Assets (Millions of U. S. Dollars) | 
GOVERNMENT 
10 Goldt a 12,760 14,592 17,800 22,043 22,761 22,738 21,981 20,631 20,083 20,706 22,868 24,398 92,868 
BANKS AND BROKERS | 
11 Short-Term Foreign Assets 72 657 558 410 389 266 279 357 429 740 976 1,030 976 
12 Short-Term Foreign Liabilities 1,929 2,236 3,271 3,988 $3,724 4,252 5,437 5,673 6,987 6,193 5,318 6,237 5,318 
13 | Pe —1,208 —1,579 —2,714 —3,578 —3,335 —3,987 —5,158 —5,316 —6,558 —5,458 —4,343 —5,207 —4,343 
Foreign Transactions Millions of U. S. Dollars) 
> GOLD PRODUCTION.............. 144 149 162 170 169 125 48 36 32 52 76 73 7 
VALUE OF TRADE Billions of U. S. Dollars) 
21 Exports... hes 3.36 3.10 3.19 4.02 5.15 8.08 13.00 14.54 10.62 10.22 15.37 12.63 1.17 
22 Imports, f.o.b....... 3.18 2.19 2.40 2.68 3.39 2.40 3.41 3.94 4.16 4.97 5.80 7.20 .61 
VOLUME OF TRADE 1937 =100) 
23 Exports. . ; 100 100 105 123 146 191 279 271 196 199 255 198 218 
24 Imports... bans ; 100 72 82 86 102 76 85 92 94 100 95 108 108 
Assets of the Federal Reserve Banks 
DOMESTIC CREDITS (Billions of U. S. Dollars) 
30 Government 2.6 2.6 2.5 z. 2.3 6.2 11.6 18.8 24.3 23.4 22.6 23.3 22.6 
Assets of Other Banks 
DOMESTIC CREDITS (Billions of U. S. Dollars) 
40 Government 12.0 12.4 12.8 13.9 17.6 38.5 57.2 76.4 90.5 74.7 69.2 62.6 69.2 
41 Official Entities 5.1 6.0 7.2 8.0 8.5 7.0 6.7 5.4 5.0 5.7 6.4 6.9 6.4 
42 Business and Individuals 20.8 19.7 20.1 21.5 24.2 21.4 20.7 23.1 28.0 33.1 40.2 44.3 40.2 
43 Total 37.9 38.2 40.1 43.5 50.3 66.9 84.6 105.0 123.5 113.5 115.8 113.8 115.8 
44 CASH 7.8 9.7 iZ.7 15.3 13.8 14.4 14.3 15.9 7.7 18.1 20.0 22.6 20.¢ 
Currency and Deposits 
MONEY SUPPLY Billions of U.S. Dollars) 
50 Currency 5.6 5.8 6.4 7.3 9.6 13.9 18.8 23.5 26.5 26.7 26.6 25.7 26.6 
51 Deposit Money 24.0 26.0 29.8 35.0 39.0 48.9 60.8 66.9 75.8 83.§ 86.9 85.8 86.9 
52 Total 29.6 31.8 36.2 42.3 48.6 62.8 79.6 90.4 02.3 110.0 118.5 111.4 113.5 
53 Time Deposits 14.8 14.8 15.3 15.8 15.9 16.4 19.2 24.1 30.1 33.8 35.2 34.7 | 35.2 
54 GOVERNMENT Deposits 1.0 1.8 1.5 1.1 2.8 9.2 11.0 21.2 25.6 3.5 2.3 3.3 | 2.8 
Government Finance Billions of U.S. Dollars 
60 REVENUE 5.3 6.1 6.0 5.5 7.8 12.9 22.6 44.5 48.4 44.3 43.6 44.7 4. 
61 EXPENDITURE 8.2 i.e 8.7 9.0 13.1 36.0 80.4 98.1 101.6 65.5 43.9 36.6 3.’ 
62 Surplus or Deficit ( - 2.9 ia —2.7 —3.5 5.3 23.1 07.8 —58.6 —538.2 ule —.3 8.1 | 
63 NET BORROWING 2.6 a 3.3 2.5 6.0 23.5 64.3 64.: b7 .7 10.7 -—11.1 —6.0 =I. 
64 CASH DECREASE OR INCREASE ( - 1 8 — .6 9 —.7 —'.4 —6.5 —10.7 —4.5 10.5 11.5 —2.1 
65 ToTaL DEBT 36.4 37.2 40.4 43.0 49.0 72.4 186.7 201.0 258.7 269.4 258.3 252.3 | 256 . | 
Money and Capital Market 
LONG-TERM INTEREST RATES Per Cent - 
70 Government Bond Yield 2.74 2.61 2.41 2.26 2.05 X 2.46 2.47 2.48 2.01 2.19 2.25 2.44 2.3 
71 Industrial Bond Yield 3.55 3.50 3.30 3.10 2.95 2.96 2.85 2.80 2.68 2.60 2.67 2.87 2.9: 
SHORT-TERM INTEREST RATES 
72 Government Bond Yield 1.40 .83 .59 .50 X .76 iva2 1.20 1.2! Li7 1.11 1.26 1.52 1.4 
73 Treasury Bills .45 .05 .02 O01 .10 .o3 oT .38 .38 .38 .60 1.04 9 
74 Market Discount .43 .44 .44 .44 .44 .44 .44 44 .44 .61 .87 1.43 1 0 
7 Call Money 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.16 1.38 1.55 1.3 
1937 =100) 
76 STOCK PRICES..... he 100 77 80 74 68 60 80 86 104 121 108 111 10! 
Prices and Wages (1937 =100) 
80 WHOLESALE PRICES (All Goods). . 100 91 89 91 101 114 119 121 123 140 176 191 18) 
UNIT VALUE OF TRADE 
81 eet se shaw wks 100 93 91 97 104 122 130 136 138 151 180 193 19 
82 SN So 6 5% na os 100 90 92 98 105 120 132 140 145 161 196 220 20) 
83 COST OF LIVING........... 100 98 97 98 102 113 120 122 125 136 155 167 16 
84 WacGeEs (Hourly Earnings).... 100 100 101 106 117 137 154 163 164 174 196 213 20 
Production and National Income 
PRODUCTION (1987 =100) . 
90 kb akbewiiekees 100 79 96 111 143 176 212 208 180 150 165 170 1% 
91 Agriculture..... ie ' 100 97 100 104 107 117 121 128 125 128 140 135 vee 
(Billions of U. S. Dollars) | 
92 NATIONAL INCOME..... ee 73.6 67.4 72.5 81.3 103.8 136.5 168.3 182.4 181.7 179.3 202.5 224.4 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 ae 
Explanatory notes on the above series, data on the balance of payments, country and commodity distribution of trade, discount rates, and gross i 


national product are found in CouNTRY NOTES. 
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es 
—_ | 197 —_ —— 1968 seiner a atciiasicianciniis 
1948 Dec Jan Feb Mar Apr May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May 


(Millions of U.S. Dollars) 
1, 398 22,868 28,011 23,177 28,216 23,307 23,435 23,740 23,819 23,927 24,060 24,202 24,364 24,398 24,448 24,464 24,468 24,461 24,511 10 


| ,030 976 1,044 1,062 1,099 1,128 1,176 1,125 1,098 1,107 1,079 1,079 1,043 1,080 1,021 1,022 1,009 970 11 
} , 237 5,318 5,254 5,400 5,558 5,414 5,482 5,414 5,585 5,659 5,707 5,779 5,908 6,237 6,333 6,409 6,348 6,251 - 12 
), 207 -4,8438 —4,210—4,338 —4,459 —4,285 —4,257 —4,289 —4,492 —4,552 —4,627 —4,701 —4,865 —5,207 —5,313 —5,337 -—5,339—5,281 13 
(Millions of U. S. Dollars) 
73 7 6 5 6 6 6 6 6 S 7 6 5 5 4 4 6 20 
(Billions of U. S. Dollars) 
2.63 1.17 1.09 1.09 1.14 1.13 1.10 1.01 1.02 .99 .93 1.02 .82 1.29 1.09 1.03 1.15 1.15 , 21 
7.20 .61 .05 .60 .68 .54 .56 .63 O70 .61 .o7 .61 .06 Py .59 .O7 .64 .04 22 
(1937 =100) 
198 218 203 198 211 209 205 189 188 186 1/6 194 1538 248 208 201 227 228 23 
108 108 106 107 118 96 100 111 102 108 105 103 101 127 104 100 115 100 . Bf 
(Billions of U. S. Dollars) 
23.3 22.6 22.0 21.0 20.9 20.4 20.6 21.4 21.2 21.5 23.3 23.2 23.0 23.3 22.0 22.4 21.8 21.2 19.7 30 
(Billions of U.S. Dollars) 
62.6 69.2 69.2 67.9 65.5 66.3 65.9 64.8 65.3 65.1 62.4 638.3 62.8 62.6 68.0 62.2 60.9 61.9 40 
6.9 6.4 6.5 6.5 6.7 6.6 6.6 6.8 7.0 7.0 7.0 6.9 6.8 6.9 6.8 6.8 7.0 6.9 41 
44.3 40.2 40.5 40.7 41.0 40.9 41.5 41.7 42.0 42.5 48.6 48.4 44.1 44.3 44.1 48.8 44.1 48.1 2 
13.8 115.8 136.2 130.1 F18.1 218.8 114.0 119:3 134.2 134.6 118.1 118.6 118.7 1189.8 118.9 112.8 111.9 112.6 43 
22.6 20.0 19.4 18.9 18.6 19.1 19.1 19.5 19.7 19.8 22.0 22.2 22.1 22.6 22.2 21.7 21.2 21.2 44 
(Billions of U. S. Dollars) 
25.7 26.6 25.8 25.7 25.6 25.4 25.4 25.6 25.5 25.6 25.7 25.7 25.9 25.7 25.2 25.1 25.1 25.0 25.0 50 
85.8 s6.9 86.6 84.6 81.5 82.7 82.8 82.7 88.4 838.8 838.9 85.0 85.0 85.8 85.3 83.3 81.0 82.4 51 
11.4 113.5 112.4 110.3 107.1 108.1 105.2 108.3 108.9 109.4 109.6 110.7 110.9 111.4 110.5 108.4 106.0 107.4 52 
34.7 35.2 35.2 35.5 35.5 35.5 35.3 35.9 $5.7 35.7 35.7 $5.7 35.5 34.7 35.7 35.8 36.0 36.1 53 
Se: | 2.3 3.3 3.5 3.9 3.7 3.8 4.2 4.2 4.3 4.4 3.8 4.0 3.3 3.1 4.6 5.0 3.2 2.2 &§ 
Billions of U.S. Dollars) 
14.7 4.2 4.5 4.3 6.3 2.9 3.1 5.1 2.5 2.6 4.6 Z.1] 2.6 4.1 3.6 3.4 5.4 1.3 2.0 60 
36.6 ar 2.9 8 3.6 3.1 2.6 4.9 4.1 yy 3.5 2.9 2.9 4.4 ‘ 2.8 4.0 3.2 2.8 61 
8.1 6 ba Lat 2.7 ot 5 2 —1.6 A a —.7 —.3 —.3 oe 6 1.5 -1.9 —.9 62 
6.0 -1.3 —.3 2.0 -—1.6 —.8 — ey boa —.3 —.4 —.2 — 3 —.2 -l -1.1 —.l 4 63 
‘3.4 8 —1.3 2 -1.1 1.0 -.5 —.2 .6 — —.7 1.0 3 — —.1 —.7 —.5 2.0 -5 64 
2 .3 256.9 256.6 254.6 258.0 252.2 252.2 252.8 258.4 258.0 252.7 252.5 252.5 252.8 252.6 252.7 251.6 251.5 251.9 66 
(Per Cent) 
44 2.39 2.45 2.45 2.45 2.44 2.42 2.41 2.44 2.45 2.45 2.45 2.44 2.44 2.42 2.89 2.88 2.388 2.38 70 
.87 2.92 2.91 2.90 2.89 2.85 2.82 2.80 2.84 2.89 2.88 2.90 2.89 2.85 2.80 2.79 2.78 2.78 2.78 71 
02 1.49 1.46 1.49 1.48 1.48 1.44 1.41 1.48 1.56 1.60 1.63 1.61 1.56 1.50 1.49 1.47 1.48 1.45 72 
.04 .95 .98 1.00 1.00 1.00 1.00 1.00 1.00 1.05 1.09 1.12 1.14 1.15 1.16 1.16 1.16 1.16 1.16 73 
aa 1.03 1.06 1.06 1.06 1.06 1.06 1.06 1.06 1.13 1.19 1.19 1.19 1.19 1.19 1.19 1.19 1.19 Lge “Ra 
.55 1.38 1.50 1.50 1.50 1.50 1.50 1.50 1.50 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.62 1.42 7 
(1937 =100) ; 
1ll | 109 107 101 102 110 115 121 118 113 112 114 107 107 108 104 105 106 105 76 
(1937 =100) 
191 189 *92 186 187 189 190 193 195 196 195 191 190 188 186 183 184 182 80 
193 195 196 199 194 194 194 194 197 194 190 190 189 187 189 18 183 183 81 
220 =| 206 210 217 217 218 218 217 222 222 225 222 222 222 222 222 217 210 ; 82 
a ~~ -— - on 
L67 | 163 164 163 163 165 166 167 169 170 170 169 168 167 166 165 165 165 : 8&3 
13 | 205 206 206 207 207 208 211 213 216 218 219 220 221 220 220 220 220 84 
(1937 =100) 4 
70 170 171 172 169 166 169 170 165 169 170 173 173 170 169 167 163 159 = 
(Billions of U. S. Dollars) 
4 —~> 218.9 «—— > 222.31 <— ——> 238.25 4—— ~> 233.2! <—— 92 
48 Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
—j 1st 3 —— —_—_——__—— 1948 — ~ -_——————— -_—_—_————- 1949 _—_—_—_—__—_—_ 


a lll re 


Zr oss + Treasury and Exchange Stabilization Fund. 
' Annual rate of quarterly data. 
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aE 
’ . ; . etna aera a 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Dec 
Exchange Rates 
SELLING RATES (Uruguayan Pesos per U.S. Dollar) 
1 eg I ln a 1.755 2.002 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 
2 OO nr re ee 1.794 2.396 2.758 2.660 2.310 1.900 1.900 1.900 1.900 1.900 1.900 1.900: 1.900 
BUYING RATES 
3 | ee nee ee -- 1.559 1.649 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 
4 UR NS a dl og Paar 1.789 2.314 2.680 2.656 ecken 1.862 1.862 1.837 1.780 1.780 1.780 1.895 1.895 
Gold and Foreign Assets 
BANK OF THE REPUBLIC (Millions of U.S. Dollars) es 
10 ER aR ee 75 73 75 90 100 89 121 157 195 20 175 164 179 
11 Foreign Exchange.......... ae bts 1 5 11 6 38 72 57 92 81 17 St 
12 Total PO Nal as acre ent cn 76 95 111 96 158 228 252 291 255 241 209 
13 SHORT-TERM ASSET IN THE U.S.t mie pated ee 4 4 5° 6° 10 13 17 
Foreign Transactions 
VALUE OF TRADE (Millions of U.S. Dollars) 
20 tS cxeian yaa 65.6 61.7 65.9 66.4 70.8 57.8 100.0 97.6 122.0 152.8 162.5 178.1 22.1 
21 Imports, c.i.f........ ae 66.3 61.6 51.5 54.9 63.1 63.7 63.8 72.4 93.7 147.4 215.3 200.0 16.9 
VOLUME OF TRADE (1937 =100) 
22 Meat Exports , ; 100 93 86 87 84 65 69 46 48 68 30 Gc ate os 
23 Wool Exports... . 100 129 92 110 89 24 112 124 124 106 137 ie 334 
Assets of the Bank of the Republic (Millions of Uruguayan Pesos) 
80 FOREIGN ASSETS f......... a vee a mica ee 168.5 145.4 240.7 346.8 382.7 442.4 387.0 366.1 387.0 
DoMESTIC CREDITS a 
31 Government.......... Bake 16.2 18.8 21.5 12.4 11.7 26.2 16.1 14.0 5.1 18.4 28.6 47.6 28.6 
32 Official Entities... ... ie 44.7 60.9 62.1 74.7 58.3 65.4 57.6 57.8 56.0 66.6 113.0 158.6 113.0 
33 Business and Individuals... . 73.0 70.8 78.4 72.8 89.5 90.5 83.7 78.8 77.2 86.4 105.0 126.4 105.0 
34 Patel... cscs ......-. 184.0 150.5 157.0 159.3 159.4 182.1 157.38 149.6 188.2 171.4 246.6 9382.7 | 246.6 
35 INTER-BANK CREDITS........... 1.7 4.9 4.2 4.3 4.3 2.5 2 _ 2 8 17.4 18.6 17.4 
Assets of Other Banks (Millions of Uruguayan Pesos) 
40 Domestic CREDITs... 131.5 150.8 147.6 189.9 158.5 178.6 181.6 188.7 215.2 270.9 315.8 350.6 | 315.8 
Currency and Deposits 
MONEY SUPPLY (Millions of Uruguayan Pesos) ate 
50 (SS 75.2 83.2 81:2 2.3 97.6 97.6 113.5 128.4 146.8 176.3 202.2 280.9 | 202.2 
51 Deposit Money (Gross)...... 78.8 73.1 80.0 84.0 98.4 110.5 176.1 266.4 291.2 316.5 300.6 330.7 | 900.6 
52 ME SA ee i ad he 154.0 156.3 161.2 176.1 196.0 208.1 289.6 394.8 438 .0 492.8 502.8 561.6 502.8 
Money and Capital Market (Per Cent) 
72 GOVERNMENT BOND YIELD...... 4.24 4.83 4.61 5.02 5.08 5.06 4.94’ 4.74? 4.46 4.30 4.59 4.92 4.76 
Prices (1937 =100) 
BO Coaror LAVING................ 100 99 105 110 109 112 118 121 139 153 177 178 178 
Production 1937 =100) 
90 Woo. (In Grease)..... 100 108 116 120 101 107 128 135 151 152 155 147 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 ve 
— cereale ee eeeeeeneenenemeaa . —-194 








Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution of tO 
trade, and agricultural production are found in COUNTRY NOTES. . 
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TSTIcg 
—, 
a — ane nnn aecrennenememme 1945 —_—_-—-—-- - —— —- 1949 —-—_—_ ———_—_—— 
1948 Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
(Uruguayan Pesos per U.S. Dollar) 
899 1,899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1 
900: 1.900 1.900 1.900 1.900 1.900 1.900 1.900 1.900 1.900' 2.21? 2.31 2.31 2.253 2.25 2.26 2.25 2.25 2.26 2 
. 519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 3 
895: 1.895 1.895 1.895 1.895 1.895 1.895 1.895 1.895 1.895' 2.20? 2.30 2.30 2.233 2.23 2.20 2.26 2.20 2.2 4 
(Millions of U. S. Dollars) 
164 175 189 200 200 203 203 203 198 187 181 172 166 164 164 164 164 re ; 10 
77 81 81 74 68 65 67 65 59 55 55 57 63 77 81 52 48 rr ; 11 
241 255 270 274 268 267 270 268 257 242 236 229 229 241 245 216 212 oie 12 
(Millions of U.S. Dollars) 
3.4 Zhe 9.7 18.5 10.6 24.8 16.9 22.1 13.5 9.9 11.0 8.9 9.9 22.5 Sit 13.3 bs lial ea 20 
10.0 16.9 13.3 10.7 15.2 18.2 16.1 15.0 neue 22.4 21.3 16.4 14.1 16.1 14.9 12.1 14.5 pata a 
(1937 =100) 
334 148 230 90 187 164 173 67 20 9 42 51 170 194 23 
(Millions of Uruguayan Pesos) 
6.1 387.0 410.6 417.0 407.7 406.3 410.6 407.5 390.2 368.0 858.7 347.8 348.2 366.1 371.2 328.3 321.6 30 
78 28.6 34.6 39.3 39.4 42.4 43.4 41.1 41.9 38.5 37.3 39.1 41.6 47.6 57.2 116.6 119.1 $1 
18.6 113.0 106.8 109.0 110.0 114.8 119.4 122.8 126.0 180.9 184.0 139.4 156.8 158.6 161.6 164.2 162.0 32 
6.4 105.0 102.2 101.4 102.7 101.9 108.8 104.2 106.2 114.9 121.2 121.9 124.8 126.4 124.0 128.2 120.9 33 
2.7 246.6 243.6 249.7 252.1 259.1 266.6 268.1 274.0 284.3 292.4 300.4 323.2 332.7 342.8 404.1 402.0 34 
8.6 17.4 toe LT HS Wet 862 9.6 10.8 12.6 15.4 16.8 17.1 18.6 19.6 16.5 14.6 35 
(Millions of Uruguayan Pesos) 
0.6 | 315.8 313.5 308.1 307.6 309.8 315.7 3828.9 324.2 3380.0 3388.1 342.9 344.5 350.6 355.5 350.0 351.7 354.3 .... 40 
| 
(Millions of Uruguayan Pesos) 7 
0.9 | 202.2 197.8 205.9 208.2 207.5 206.3 209.7 204.0 200.1 198.7 199.8 200.0 280.9 221.3 240.38 227.5 230.1 a 
0.7 800.6 322.2 336.2 329.1 335.0 348.5 348.8 341.3 333.0 3383.5 332.0 324.4 330.8 354.8 366.3 365.4 361.8 as §1 
1.6 502.8 520.0 542.0 587.38 542.5 549.8 558.5 545.4 588.1 582.2 531.3 524.4 561.7 576.1 606.6 592.3 591.9 eae. “ae 
(Per Cent) 
92 4.76 4.76 €.56 4.86 @.77 ..:. 4.87 4.88 4.99. 4.96 4.98 5.88 5.53 56.56 .... oe 70 
(1937 =100) 
178 178 180 177 177 176 175 174 177 177 178 181 184 184 191 194 coms 80 
(1987 =100) 
147 90 
948 Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
SS ee | eineseane ——-——— 1948 —____—— _ - - 1949 —_—_—___—— 
ion of 


t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). 


Bie August 11. *September 6 through 21. * Beginning December 16. ‘Through July 15. ‘July 1. *October 31. 7 Less than 12 
months. 
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or 
saitsinemrerenseaceananeancineenessceie seseeeeame anette - —neeemnoniemennsenereneenninns il 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Dec 
Exchange Rates 
SELLING RATES (Bolivares per U. S. Dollar) | 
1 I cae nin sineniee x's .. 8.19 38.19 3.19 3.19 3.19 3.85 3.35 3.85 3.35 $8.85 3.85 98.85 | 3.35 
2 has wade 3.56 3.26 3.21 3.46% 3.744 3.44 3.85 3.85 3.85 8.85 38.85 3.35 3.35 
BuYING RATES | 
Official 
Petroleum Rates 
3 Marginal..... oe 3.025 — — — — — — 3.02¢ 3.02 3.03 3.03 3.037 3.03 
4 RE ort i ar \ j3.09 3.09 3.09 3.09 3.09 3.09 3.09 8.09 
5 Washed Coffee........ 3.09 3.09 3.09 3.09 3.09% .4.60° 4.30 4.30% 4.80 4.80 4.80 4.89 4.80 
6 ok os sn cine ae 4.30° 3.75 3.759 4.25 4.25 4.25 4.25 4.25 
7 Tite ek 3.46 3.17 3.17 3.173 3.69* 3.41 3.32 3.32 3.32 3.32 3.32 3.32 3.32 
Gold and Foreign Assets 
CENTRAL BANK (Millions of U. S. Dollars) - 
10 Gold : _ _ _ 29 41 68 89 107 69 182 182 290 oo 
11 Foreign Exchange ces — — — 2 13 9 14 22 26 37 40 63 ooo 
12 2... .-< —- — — 31 54 76 103 129 194 219 222 354 or 
TREASURY 33 
13 Gold _- —_ _ — — 7 _ 23 33 33 33 33 me 
OTHER BANKS 12 
14 Gold 54 54 54 2 12 12 12 12 15 12 12 12 = 
15 Foreign Exchange 6 Gg 5 10 2 1 2 2 3 5 7 7 9 
16 Total. . . 59 63 59 35 14 13 14 14 19 17 19 y = 
17 ToTaL on : 59 63 59 66 68 96 117 166 246 269 274 406 a 
18 SHORT-TERM ASSETS IN THE U. S.t 11 14 21 25 zx 2} 24 31 50 74 78 122 1S 
Foreign Transactions Millions of U. S. Dollars) 
20 GoLD PRODUCTION 57 4.49 4.50 3.99 3.55 2.58 2.88 2.85 1.49 ll 
VALUE OF TRADE Millions of Bolivares) 998 
21 Exports 598 504 489 718 501 620 867 ll 1,623 aa 
22 Imports, f. 0. b...... 304 326 311 288 216 222 373 602 983 174 
Assets of the Central Bank Millions of Bolivares) 
30 FOREIGN ASSETS t.. _ a 96 165 233 316 396 596 673 680 
DOMESTIC CREDITS 
31 Official Entities — - -- — 10 5 “= ; I 
382 INTER-BANK CREDITS — 24 5 9 1 7 5 28 34 
Assets of Other Banks Millions of Bolivares) "7 
40 FOREIGN ASSETS §....... ve 182 192 179 106 43 41 44 43 57 53 59 59 ” 
DoMESTIC CREDITS 
41 Government 2 1 16 12 11 6 5 4 5 6 49’ 
42 Business and Individuals 134 162 150 157 177 151 221 270 334 446 497 612 0): 
43 Total 5 134 164 151 173 177 164 232 276 339 450 502 618 pi 
44 CAsH. eect ca 78 68 7 81 129 163 201 218 189 213 172 239 1% 
Currency and Deposits 
MoNEY SUPPLY Millions of Bolivares 621 
50 Currency 7 157 174 182 181 194 228 264 309 406 524 620 780 47’ 
51 Deposit Money 106 114 129 161 151 194 271 295 369 476 477 600 1 09° 
52 oS ae 4 ; 263 288 311 342 345 423 536 603 775 1,000 1,097 1,380 ss 
58 Time DEposiTs............... 26 30 33 35 35 41 51 60 17 93 120 9 
54 GOVERNMENT DEposITs......... 80 63 20 16 27 25 25 60 129 31 16 147 I 
Government Finance Millions of Bolivares) 
60 REVENUE 253 .6 330.8 340.7 347.0 343 .6 $22 .5 296.7 22.3 608.8 691.6 1,029.6 1,482.3 91 . 
61 EXPENDITURE 285.2 313.0 361.4 382.5 345.3 320.1 304.3 356.1 487 .3 750.2 1,064.1 1,426.9 153. 
62 Surplus or Deficit‘ - —31.6 17.8 -—20.7 —35.5 —1.7 2.4 —7.6 66.3 121.5 —58.6 —334.5 55.4 — 62 
63 NET BORROWING —.1 — —2.0 ~- 7.2 16.8 —.4 6.5 - —8.0 —. 
64 CASH DECREASE OR INCREASE ( - 11.3 —17.7 20.1 28.9 1.6 -5.2 2 —83.0 —126.4 38.6 —31.2 —123.7 32. 
65 MONETARY OPERATIONS 20.4 — 5 6.6 2.0 2.8 i ~ 5.3 13.5 6.7 76.3 | 30 
66 DoMESTIC DEBT 3.0 3.0 3.0 3.0 1.0 1.0 8.2 25.0 24.6 31.0 31.0 23.0 23. 
Money and Capital Market 1937 =100) 
70 Stock PRICES 100 107 115 123 125 147 156 173 194 202 214 229 21 
Prices 
WHOLESALE PRICES 1938 =100) 
80 All Goods 104 100 101 98 104 116 129 134 135 137 156 174 1 
81 Home Produced Goods. . eee 100 102 101 105 109 120 127 131 136 153 165 | i 
82 Import Goods..... Me 100 99 103 122 157 168 159 162 159 178 195 lt 
1937 =100) 
83 RETAIL PRICES (Food)......... 100 102 107 102 101 111 122 141 141 150 172 208 li 
Production (1987 =100) 
90 CRUDE PETROLEUM............. 100 101 110 99 120 78 94 133 167 201 222 253 2 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 z 
Explanatory notes on the exchange rate system and the other series above, data on the balance of payments, country and commodity distribution t 
of trade, discount rates, and national income are found in COUNTRY NOTES. , 
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<n, 
—.| 147 39 ——____——- oe a  <nneneniieesene RI sis sasinnatniumnnaes 
1948 Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
. 7 : (Bol.vares per U.S. Dollar) 
3.35 3.35 3.35 3.35 3.385 3.85 3.85 3.85 3.85 3.35 3.85 3.85 38.85 3.85 3.35 3.35 3.35 3.385 3.35 1 
3.35 | 8.35 3.35 3.35 3.35 3.35 3.35 3.35 3.35 3.385 3.35 3.35 3.35 3.35 3.35 3.35 3.35 3.35 3.35 2 
3.037 3.03 3.03 3.03 3.03 3.03 3.03 3.03 3.03 3.03 3.05 3.05 3.05 3.05 3.05 3.05 3.05 3.05 3.05 3 
3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 4 
4.80 4.80 4.80 4.380 4.80 4.380 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 5 
4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 6 
3.32 3.32 3.32 3.32 3.32 3.32 3.32 3.32 3.32 3.32 3.32 3.32 3.32 3.32 3.32 3.32 3.32 3.32 3.32 7 
(Millions of U.S. Dollars) 
290 182 182 197 22% 210 230 231 271 271 271 271 290 290 290 290 290 290 290 10 
63 40 41 34 26 50 18 73 29 27 40 50 12 63 60 54 36 79 88 11 
354 222 22% 231 250 260 248 304 300 298 311 321 303 354 350 344 326 369 378 12 
33 33 33 33 16 33 33 33 33 33 33 33 33 33 33 33 33 33 33 13 
12 12 12 12 12 12 12 12 12 12 12 12 12 12 12 12 12 12 14 
7 7 7 9 8 9 8 8 7 8 7 8 9 7 8 8 8 8 15 
9 19 19 21 20 21 20 20 20 20 19 20 21 19 20 20 20 20 16 
406 274 275 285 286 314 301 357 353 351 363 374 357 406 403 397 379 422 7 
129 78 89 75 66 84 59 110 76 77 89 97 78 122 122 130 115 135 18 
Millions of U. S. Dollars) 
1.51 i 13 ike te okt .10 .10 .10 .09 13 .16 okt «Ae 15 14 15 15 20 
(Millions of Bolivares) 
298 279 267 305 296 300 297 a Pe ie ; hea 21 
174 144 152 130 209 223 208 223 195 173 205 ve ; -—— » §27 < 22 
(Millions of Bolivares) 
084 680 684 707 765 799 760 932 920 913 954 984 929 1,084 1,073 1,056 1,000 1,133 1,160 30 
; 
41 | 1 42 44 44 39 50 59 45 48 45 50 42 41 43 18 12 11 18 $1 
iis 34 3 2 ! 1 5 4 6 4 2 2 _ _ _ — _ - $2 
(Millions of Bol.vares) 
59 59 60 65 63 64 62 61 60 61 58 63 63 59 60 63 62 62 40 
6 5 6 5 6 5 5 6 6 6 6 6 6 6 3 3 3 3 41 
612 497 493 499 497 516 533 550 581 596 603 611 610 612 620 629 620 630 42 
618 | 502 498 504 502 521 539 556 587 602 609 617 616 618 623 632 623 632 43 
239 172 206 231 242 249 253 216 200 204 253 214 213 239 299 298 352 455 44 
(Millions of Bolivares) 

780 620 605 612 624 637 636 631 647 648 645 661 674 780 751 756 746 754 762 50 

600 477 483 501 517 542 517 542 516 540 542 571 596 600 627 624 668 665 51 

380 1,097 1,088 1,118 1,141 1,179 1,153 1,173 1,168 1,189 1,187 ,232 1,270 1,380 1,878 1,380 1,414 1,419 52 

120 93 97 99 100 101 104 111 111 114 116 118 116 120 128 128 128 126 ian: 

147 16 26 30 45 40 7 248 220 227 261 261 177 147 174 106 49 160 —xj. 54 

(Millions of Bolivares) 

82.3 91.2 119.4 107.9 99.7 194.5 105.6 260.6 180.6 184.7 191.9 157.4 78.1 161.8 ; | , gi . 60 
26.9 153.2 111.9 104.4 110.8 187.0 112.1 109.7 185.6 148.3 158.8 161.7 156.7 201.1 ag wane om ah 
55.4 —62.0 7.6 3.5 —11.1 57.4 —6.5 151.9 -4.9 -8.6 38.1 -—4.2 —83.5 —39.3 sand —T 
-8.0 —.2 — — — - _ — — — 1 -.1 — — — ee iis) ak 
23 .7 $2.2 —-12.38 -8.5 11.1 —62.0 6.5—176.0 4.9 8.7 —38.0 4.2 88.5 39.3 aaa 64 
76.3 30.0 4.7 — — 4.6 — 25.0 - ej 65 
23.0 23.1 23.1 28.1 28.1 28.0 28.0 28.0 28.0 22.9 22.8 22.8 22.8 22.8 66 

(1937 =100) 
229 211 213 214 220 220 223 229 232 234 237 237 236 236 224 241 232 212 70 
(1938 =100) 

174 166 167 171 174 181 181 178 179 174 172 171 169 166 165 162 159 161 eae 

165 | 159 161 162 162 165 165 167 168 167 167 166 166 164 163 160 160 160 tau ao 

195 181 182 196 198 200 200 198 198 196 192 194 193 189 186 185 182 ae 

(1937 =100) 
208 185 208 199 207 214 211 204 206 205 210 210 210 207 ae a ed ae See 
(1937 =100) 

253 240 246 233 252 242 254 249 259 262 257 265 253 262 226 213 See kts waxes Te 
948 Dec Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May 
——— | ——1947 —- - ——-- 1948 a ——- — 
bution t Official and private, as reported by U, S. banks. t Equivalent to line (12). § Equivalent to line (16) 


! Beginning April 27. ? Through July 23. 3 Through June. ‘ Beginning in July. 5’ Through April. 6 Beginning in May. 7 Through 
August. 8 Rates shown for 1942 were introduced on July 22, 1941. ® Through August 15. 
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Country Notes 


ARGENTINA 


EXCHANGE RATES: Annual or monthly averages (curb market—end of 


period). All exchange transactions, with the exception of a few 
non-trade transactions, are conducted through authorized banks at 
officially fixed rates of exchange. The following system of exchange 
rates currently prevails: A Basic Buying Rate used for proceeds 
of “regular’’ exports, a more favorable Preferential Buying Rate 
made available for proceeds of ‘‘non-regular’’ exports, and a newly- 
created (June 23, 1948) Special Export Rate which applies to 
designated industrial goods of which exportable surpluses exist. 
In addition a rate of 4.01 pesos per U.S. dollar is applied to proceeds 
of exports to the neighboring countries of Bolivia, Chile, Paraguay, 
Peru, and Uruguay. This rate was originally established in June 
1948, discontinued in December 1948, and reintroduced in March 
1949. Exchange is sold for imports at rates depending on the cate- 
gory of commodities imported and the countries of origin. Import- 
ers of essential goods are supplied with exchange at the Preferential 
Selling Rate and importers of goods classified as second-essentials 
at the Basic Selling Rate. Importers of goods classified as luxury 
items or of foods not appearing on the preferred lists are not eligible 
for exchange at either of these rates and are supplied at the Auction 
Rate. The bank-controlled Free Market Rate is used for non-trade 
transactions. Although the classification of goods on the preferred 
lists has been changed frequently, the existing pattern of exchange 
rates has remained substantially unchanged since August 1939, with 
the exception of the establishment of the auction rate in July 1941, 
and of the special export rate on June 23, 1948. 


Exchange controls had been introduced in October 1931 when all 
exchange transactions were required to be conducted through 
authorized banks at official rates of exchange. Exchange was 
allocated by means of priorities favoring imports by the Govern- 
ment and of essential commodities. Additional exchange regulations, 
introduced in 1933, established a system of “prior” exchange per- 
mits. Holders of these permits were permitted to purchase exchange 
at the official rate while other importers had to obtain exchange in 
the free market where exchange from certain specified sources, such 
as tourist expenditures, ocean freight, etc., was permitted to be sold. 


From 1934 until 1939 exporters of non-regular exports or of 
exports to neighboring countries were permitted to dispose of 
their proceeds at the free market rate. In November 1938 the 
system of “‘prior’’ exchange permits was extended to all imports 
and the country of origin as well as the type of goods imported 
became the criteria of whether exchange could be purchased at 
the official or free market rates. In August 1939 the free market rate 
was abolished for merchandise transactions and the present system 
of exchange control was established. From August 1939 to Febru- 
ary 1941 the rate which was made available to importers was de- 
termined by the goods being imported, regardless of country of 
origin, but from 1941 the country of origin became an additional 
criterion. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


At the end of 1938 gold at home amounted to 403 million U. S. 
dollars. Foreign Exchange: Data include Exchange Fund hold- 
ings 1939 through 1942 and gold and Foreign Exchange Hold- 
ing Certificates 1939 through 1945. Foreign exchange data are 
“net” 1937 and 1939 through 1941. Total: Data for 1937 through 
1941 represent gold and “net” foreign exchange. Short-Term 
Assets in the U. S.: As of June 30, 1947, official holdings amounted 
to 118 million dollars, private holdings to 147 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 


dollars): 
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1938 1946 1947 di 
———__ ———————- s red 
as p Credit Debit Credit Debit Credit Debit C 
Exports (f.0.b.) and imports (cif.). 447 482 1,167 648 1,616 1.54 throv 
Nonmonetary gold .............. —_ 2 — 22 —_ k 
Government debt service'........ —_ 37 _ 23 —_— ; | Ban 
Government expenditure.......... —_ 20 _— 18 ~_ 34 
PEE WANE Fas bp dnc vensdeat 12 82 89 123 81 103 | CURRENC 
Total current account...... 459 633 1,256 835 “1,697 ‘17g Note 
a ee and Gold: . Bank 
rivate (net)... Daa ahaa Sleatas _- 2 _— 98 — s 
Officiai: . the Is 
Debt repatriation............ 39 _ — 230 — 
Other capital and gold........ 150 —_ _— 71 306 = on 
psy ila saicetaacs \Gaaeaeaee © gee aasee and ¢ 
Total capital account....... 189 26 —_ 399 306 153 Begii 
Errors and omissions*............ _ 3 _ 22 — 137 e 
nm 
1 Includes amortization. = 
*"| he debit figures may include some private capital movements. 1946, 
* This item includes private commercial credits. i 
posit 
gD a ment 
Value of Trade: Imports for home use. Distribution of Total Value in th 
of Trade by country and by commodity: went 


Per Cent of Total Exports 


1937 1938 1946 1947 
United Kingdom.. 29 33 22 30 


Per Cent of Total Imports 


United Kingdom. 21 20 13 - 


United States.... 13 9 15 10 United States.... 11 17 29 45 
CT 7 12 — — Germany........ 11 10 —> — 
Wheat and Corn.. 47 26 17 31 
Meats. eee ae Sa | ae | 
Oilseeds and Prod. 12 14 ae | 
ES co ainkalen kis 7 11 9 6 
Hides and Skins. . 6 7 9 6 


Volume of Trade: Quantities valued at 1926 prices for exports of 
home produced goods and at 1906 prices for imports for home use, 
Index of exports covers 80 per cent of total exports; index of imports 
covers nearly 100 per cent of total imports. 


data given for assets of the Central Bank, assets of Other Banks, and 
the money supply have been adjusted to eliminate the multiple 
counting introduced in Argentine banking statistics by the changes | 
made in the banking system in May 1946. At that time the Cen- | 
tral Bank’s control over the distribution of credit was greatly in- 
creased and the independent lending powers of the commercial 
banks were restricted to approximately the amount of their own 
capital and surplus. 


1937 1938 1946 1947 |MONEY 


1941 
4 pel 
data 
aver: 
Rate 
whe! 
are ¢ 
1944 
ther 
the | 
inch 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. The |PRICES A 


agri 
tura 
The 
ager 

Trou 
in I 
Dec 


The Central Bank assumed liability for the deposits of all banks PRODUC1 


and their amount is now shown both in the Central Bank statement 
and in the consolidated commercial bank statement. In the first in-| 
stance the offset to the new liability of the Central Bank and the} 
new asset of the commercial banks was called on the balance sheets 
of each ‘‘bank operations account.’’ The commercial banks how- 
ever have been required to reduce their cash holdings and then to 
reduce the amount of their liability on operations account to the 
amount of their cash holdings by rediscounting loans and by borrow- 
ing on other earning assets. 


The result of the system of accounting adopted is that most of 
the sums corresponding to commercial bank deposits are included 
twice in the commercial bank statement and once in the Central 
Bank statement. In the analysis given in the tables this triplication 
has been approximately eliminated by deleting from the Central 
Bank’s accounts the following items: Banking accounts/operations, | 
guaranteed banking loans, rediscounts and advances in current} 





account through other banks, and advances guaranteed by mortgage | 
loans; and from the commercial banks accounts the items “‘miscel- 
laneous assets” and “obligations.” 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks, for 1937 through 1939, are principal banks holding about 
93 per cent of total commercial banks deposits; beginning 1940 they 


beef 
fact 
yeal 
to € 
Pro 
ton: 
102 
par 
Pro 
sidi 
Nat 
(in 


Agri 
Min 
Trac 
Gov 


All ( 


At 
tral 


AUST 


are all banks under the Bank Law except mortgage banks and mort: |Ryopan 


gage departments of commercial banks. Non-Government Credits: 


ave 
Cu 
dol 
194 


= Credits to official entities, in millions of pesos, for the years 1937 


a through 1939, were 12.2, 6.3, and .1. For explanation of the Other 


‘ | Banks data beginning May 1946, see the note immediately above. 


104 CURRENCY AND Deposits: Data at end of period indicated. Currency: 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Total: 
Data pertain to central banking business including the Note Issue 
Department. Short-Term Assets in the U. S.: Data previous to 
1942 are those reported by U. S. banks in the New York Federal 


1,713 


Notes and subsidiary money, less currency holdings of the Central 


Reserve District only. As of June 30, 1947, official holdings 








Bank and Other Banks. Since May 1946, the Central Bank has been amounted to 17 million dollars, private holdings to 31 million. 
al the issuing agency for subsidiary money. Deposit Money: Deposits of FOREIGN TRANSACTIONS: Balance of Payments (in millions of Australian 
112 the Central Bank, exclusive of interbank and Government deposits, pounds): 
nthe and demand deposits of Other Banks, exclusive of interbank deposits. 1938 /39° 1945 /46 | 1946 /47 3 
“ Beginning 1940 demand deposits of Other Banks also exclude Gov- ‘Credit Debit Credit Debit Credit Debit 
: ernment deposits. For explanation of these data beginning May Exports and imports (bothf.o.b.)... 122 118 173 176 263 207 
1946, see the note on the “Assets of the Central Bank.”’ Time De- Nonmonetary gold............... 15 _ 7 — 9 — 
posits: Savings and fixed deposits of the Other Banks. Govern- Pe attsttssssaeee = = . 
ment Deposits: From 1937 through 1939 deposits of the Government po pepe na RePeSeeenehnnes 608 ; 13 7 ? 7 ; 
Value in the Central Bank only; beginning 1940 deposits of the Govern- Official grants. . 2.0.2.0... 2... — — 33 7 — 46 
ment in the Central Bank and Other Banks. nN arte ne rarerses at wait walk ‘enin Bae 
‘ Total current account...... 162 179 315 283 330 347 
46 1947 |MONEY AND CAPITAL MARKET: Government Bond Yield: Through Capital and Gold: _ 
3 8 1941 data are current yield on 5 per cent bonds; 1942 through 1944, Te Te Saw Gea San i -~< = = . 
7. 4 4 per cent bonds; and thereafter CAI 3 per cent, 1945/55. Annual Official short-term balances: 
=. = : Due abroad (net)............ _— 2 19 — == 20 
data are December averages. Treasury Bills: Annual or monthly Foreign exchange assets (net).. 28 Be se 10 22 oa 
averages of rates on new issues offered within 3 months. Discount Monetary gold.............. Se = ef Se 
Rate of the Central Bank was 3.5 per cent until October 1, 1946, Total capital account....... 30 2 19 63 22 36 
| when it was changed to 3.4 per cent. Stock Prices: Monthly data Errors and omissions*............ — 11 12 = 31 — 
| are as of the last Friday of the month through 1943, all Fridays for ' Years ending June 30. 
orts of 1944 through 1946, and daily thereafter. Annual data are averages * Including private eapitel movements. 
ecmeat thereof. A general index of both common and preferred shares of Value of Trade: Annual data are for years ending June 30 of the 
Ss 





the 16 outstanding companies traded on the Buenos Aires exchange, 
including financial zhares. Compiled by Swan, Culbertson, and Fritz. 


The PRICES AND WAGES: Wholesale Prices in Buenos Aires, consisting of 23 














year indicated. All import data are adjusted to f.o.b. values at 
port of shipment. Beginning November 1947, imports are published 
on f.o.b. basis only. The last month is not adjusted to include 


a, and : : ses , silver. Distribution of Total Value of Trade by country and by 
. agricultural and 82 non-agricultural commodities. The agricul- commodity. 
wultiple | tural component is weighted by the value of exports in 1926/28. 
— | The non-agricultural component is a simple arithmetic mean. The a php gerall an vee eee on 
7 aggregate index is weighted by the number of commodities in each United Kinedom... 60 686 29 87 United Kinedom.. 44 42 26 29 
tly ”» group. Cost of Living in Buenos Aires. Wages: Monthly earnings Other British Coun- Other British Coun- 
sin in manufacturing and mining. Christmas bonus is charged to qua 2 eS Se ee Oe Se 
December only. rs 47 98 41 87 Mach. & Vehicles. 22 23 19 19 
banks PRODUCTION AND NATIONAL INCOME: Production: Meat consists of Wass dion... 4 ‘4 7 8 Other Textile Mfrs.  |3 (2 10 
: : Dairy Products.... 7 9 8 8 Petroleum & Prod. 8 8 9 9 
rement beef, mutton, pork, and goat meat produced in freezing plants and Reiss casas 7 8 7 5 Paper&Stationery 5 4 5 65 
irst in-| factories amounting to 1.06 million metric tons in 1937, the base 
nd the | year. Wheat: Crop years ending March 31; production amounted ASSETS OF THE COMMONWEALTH BANK: Domestic Credits from 1937 
sheets} to 6.8 million metric tons in 1937, the base year. Wool (in grease): through 1944 are monthly averages of fourth quarter data; from 
s how. Production in the base year, 1937, amounted to 166 thousand metric 1945 on, they are as of the last reporting date of the month or year. 
hen to, tons. Agricultural Production: FAO index, 1935 /39 = 100: 1946 /47, From 1937 through 1944 data include all departments of the Bank; 
to the 102; 1947/48, 112. National Income: For international com- thereafter only the departments conducting central banking business. 
R arison estimated by deducting from Domestic Gross National a 
— eis aeanaieatinn aoa (10%), indirect taxes less sub- ASSETS OF OTHER BANKS: Through 1944, Other Banks are eleven joint 
eal al sidies, and interest and dividends payable abroad. Domestic Gross stock banks and five other check-paying ne age 2 the 
National Product: At current market prices by industrial origin General Banking Division of the Commonwealth Bank. From 
cluded (in billions of Argentine pesos): 1945 on the data pertain to the fourteen banks specified in the Bank- 
ventral - viii 1988 1989 1944 1945 ing Act of 1945, the General Banking Division of the Commonwealth 
ed Me oiciansinsicsvursvandcndaca’s 2.36 2.51 3.77 3.61 Bank, and three other check-paying banks. Beginning October 
ventral pare. vo” ee ere 1.71 1.85 3.28 3.46 1948, the Rural Credits, Industrial Finance and Mortgage Bank 
6) Coe Be Oo Ce Departments of the Commonwealth Bank are also included. In 
MEP BTU. on sve seeeensenerseveneresseesees SS 3 8. 8M 1945 the form for the collection of data for the Other Banks was 
rtgage | Biss ceddnwcanedawsensaendsanaak 8.86 9.29 14.30 15.06 extensively revised and there were also some changes in the defini- 
niscel- At 1985 Market Prices: Based on the volume of output and trade tion of individual items reported by banks. A further change was 
transactions or on employment. the extension of the geographical area to include banks in the Terri- 
Other tories of Papua and New Guinea. Annual data for 1937 through 


about | AUSTRALIA 


0 they 


mort: |ExcHANGE RATES: Annual or monthly averages. Annual data are 


redits: 


averages for fiscal years ending June 30 of the year indicated. 
Current official buying and selling rates of 3.2280 and 3.2055 U. S. 
dollars per Australian pound were established on September 30, 
1948. 


1944 are averages of weekly balances of assets within Australia for 
the fourth quarter. Annual data beginning 1945 are December 
averages of weekly data and monthly data are monthly averages 
of weekly data. Credits to Government: Includes municipal securi- 
ties and some foreign government securities from 1937 through 1944. 
Foreign government securities, however, are believed to be negligible. 
Non-Government Credits: Includes bills receivable and all other 
assets from 1937 through 1944, but exclude this item from 1945 on. 
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CURRENCY AND DEPOSITS: 


GOVERNMENT FINANCE: 


MONEY AND CAPITAL MARKET: 


PRICES AND WAGES: 





Data represent additions of partial data for 
various time periods approximating the end of each period. Cur- 
rency: Notes in circulation at end of period indicated, and coin in 
circulation at the end of June, less currency holdings of the Common- 
wealth Bank and Other Banks. Coin data since June 1946 are 
partly estimated. Deposit Money: Non-interest bearing deposits 
of the Commonwealth Bank and of the Other Banks from 1937 
through 1944, excluding interbank deposits but including Govern- 
ment deposits. The data are averages of weekly figures for the 
fourth quarter. Beginning in 1945 data refer to non-interest 
bearing and interest bearing current account deposits in the Other 
Banks, less those deposits owned by the Commonwealth Govern- 
ment and banks. Time Deposits: Fixed interest bearing deposits 
in the Other Banks. 


Data are for fiscal years ending June 30 of the 
year indicated. Closed accounts of the Consolidated Revenue Fund 
and the Loan Fund. Cash receipts after deduction of refunds; pay 
warrants which approximate actual cash payments. Net Borrow- 
ing: Total loans raised in and outside of the Commonwealth, less 
flotation expenses and redemptions. Loans raised by the Loan 
Fund for the states of the Commonwealth are not included. De- 
crease in Cash: Excess receipts of previous years of the Consolidated 
Revenue Fund and Balances in the Loan Fund carried forward 
plus temporary advances of the Loan Fund to the Consolidated 
Revenue Fund. Monetary Operations: Gains or losses from coin- 
age and note issue. Debt: Data at end of fiscal years. 


Government Bond Yield: Last Wednes- 
day of the month and annual averages thereof. Long-Term Rates 
through 1939 were averages of all bonds maturing in 10 or more years; 
thereafter yield of a theoretical 12-year bond estimated from the 
yields of all issues taxable at current rates and maturing in 10 or 
more years. Short-Term Rates represent an estimate of a theo- 
retical 2-year bond, calculated on issues maturing in 5 years or less. 
Until 1940 all Australian Government issues were taxed at 1930 
rates. Discount Rates: The Treasury Bill rate and the maximum 
rate of discount on three-month bills at commercial banks have 
been changed as follows: 


Treasury Bit Rate Commercial Bank Rate 


Date of Change Rate Date of Change Rate 
OY eee 1.75 per cent Ost 0, 1006....<.. .. 5.75 per cent 
2. BOOP. cccesece 1.50 per cent Jan 1, 1942..... . 5.625 per cent 
rh. SER csccsvcce 1.25 per cent Mar 1, 1942..... ; 5. 00 per cent 
Se | | ae 1.00 per cent "3S 4.75 per cent 
Jan 1, 1947.......... 4.50 per cent 


Stock Prices: Averages of 23 industrial stocks. 


Wholesale Prices: Prices of 80 basic materials and 
foodstuffs mainly in Melbourne. Weights are chiefly based on 
consumption from 1928/29 to 1934/35. Imported commodities 
are 30 per cent of total 1936 value of consumption. The price index 
of exports covers 85 per cent of total exports. Cost of Living in 
six capital cities refers to fiscal years ending June 30. Wages: 
Hourly rates in manufacturing, mining and transportation. 


PRODUCTION AND NATIONAL INCOME: Production: Annual data are for 


years ending June 30 of the year indicated. Wool (in the grease) 
production in the base year, 1936/37, amounted to 445,800 metric 
tons. Wheat production in the base year, 1936 /37, amounted to 4.1 
million metric tons. Meat production in the base year, 1936 /1937, 
was 970 thousand metric tons. Agricultural Production: FAO 
index, 1936 /39=100: 1946/47, 91; 1947/48, 106. National In- 
come: At factor cost, adjusted for international comparison by 
deducting net interest and dividends payable abroad from published 
figures. Fiscal years ending June 30 of the year indicated. Gross 
National Product: At market prices, domestically produced (in 
millions of Australian pounds): 





1938/39 1946/47 1947/48 
Consumer expenditure... .. ; 676 1,012 1,223 
Government expenditure (e xeluding investment) . . 59 185 150 
Gross domestic investment............. ; 196 399 444 
SD DOMME. . ccccccveresevassseccas 18 —5 53 
Pccheecshses an debstSadbebsecusccuse 949 1,591 1,870 


GOLD AND FOREIGN ASSETS: 


FOREIGN TRANSACTIONS: 


CURRENCY AND DEPOSITS: 


AUSTRIA 


EXCHANGE RATES: Annual or monthly averages. 


The present ofticia) 
rate of 10 schillings per U.S. dollar (9.86 buying and 10.14 Selling) | 
is used for most transactions involving the payment or receipt of 
foreign exchange. A large portion of foreign trade, however, jg 
conducted on a barter basis. In addition since August 1948 export- 
ers have been permitted, in special cases, to dispose of portions of 
their foreign exchange proceeds to importers at premium rates, 


Such premium transactions are subject to approval by the Austrian | 
National Bank and have been conducted on a small scale only at | 


premiums ranging up to 40 per cent above the official rate. 


The rate of 10 schillings per dollar was first established at the | 


time of the Allied Occupation for military purposes only. From 
the time of the German annexation of Austria in 1938 until October 
1946, when the above rate was announced by the Austrian National 
Bank, no 1ate of exchange was quoted for the schilling. 


Data at end of period indicated. 


Exports of home-produced goods and imports 
for home use. Value of Trade: Data for last month exclude silver bul- 
lion. The 1947 and 1948 annual and monthly data tor imports are 
not comparable. The monthly data represent commercial trans- 
actions only, with coal from Germany revalued to confo m to world 
prices. The annual import totals include the following figures not 
distributed by months (in millions of schillings): 1946, 1,42 
2,120; 1948, 2,630. 

Distribution of Total Value of Trade by country and by commodity; 


Per Cent of Total Exports 
1937 1938 1947 1948 


Per Cent of Commercial Imports 
1937 1938 1947 1948 


Germany. . » 16 4 6 Germany : os Ls 18 18 
Italy 14 16 17 Italy. 6 7 11 
Switzerland : 5 25 13 Switzerland. . 3 13 8 
Other Western Other Western 
Europe 18 24 31 Europe. 15 : 25 18 
Czechoslovakia 7 9 8 Czechoslovakia..., 11 is 13 ll 
Other Eastern Other Eastern 
a. ne | ll 13 Europe......... 29 . 12 
Iron, Steel & Mfrs.. 15 25 27 #£=x™Grains.... a ae 1 1 
Textile Mfrs 15 19 14 Cotton, Raw. 5 7 4 
Pulp, Paper & Mfrs. 11 12 14 Wool, Raw.... 4 7 4 
Wood 11 5 9 Textile Mfrs 9 14 3 
Mach. & Vehicles 8 3 5 Coal, Coke, & Peat 7 27 32 
Live Animals 6 1 1 
Mach. & Vehicles... 5 5 7 
Volume of Trade: Quantities valued at 1937 prices. Indexes 


cover 100 per cent of trade excluding UNRRA and U. S. relief 
shipments. 


The National Bank was reestablished after the liberation in July 
1945, and publication of the weekly statement was resumed in 
October 1946. Domestic Credits since October 1946 have been 
granted primarily to the Government. 
than the Government amounted to 189 million schillings. 


Data at end of period indicated. Currency: 
Gross note circulation. After the annexation in March 1938, 
Austrian schillings were exchanged for reichsmarks at the rate of 
1.50 schillings per mark. In November 1945 the schilling was 
reintroduced as the national currency and reichsmark notes and 
Allied Military schillings were exchanged for the new Austrian 
schilling at the ratio of 1 to 1 up to 150 schillings per person. 
Amounts in excess of 150 schillings were partially blocked. Under 
a second currency reform in December 1947, schilling notes were 
exchanged at the ratio of 3 to 1 and the greater part of the pre- 
viously blocked deposits was cancelled or converted into Govern- 
ment obligations. At this time, however, some funds were newly 
blocked on a temporary basis; these are shown together with free 
checking accounts of the Other Banks. Deposit Money: Free 
checking accounts of all banks in an outside of Vienna, including 
private accounts in the National Bank. Blocked Money: Blocked 
deposits in the National Bank and the Other Banks. The Other 
Banks include joint stock, private and savings banks, and cooperative 
and mortgage credit institutions. 


7; 1947, | 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. | 


In 1937 credits to others | 
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MONEY AND CAPITAL MARKET: Discount Rate of the National Bank was Value of Trade data cover exports of home-produced goods and 





3.5 per cent from 1936 until the occupation. The rate of 3.5 per imports for home use of the Belgian-Luxembourg Economic Union, 
cent was again established on August 3, 1945. Stock Prices: except for January /April 1945 when only Belgian trade is included. 
ficial Index of middle of month quotations for industrial shares, based From 1945 through August 1948, data do not include silver. Latest 
elling) on reichsmark prices in 1938. The number of shares included through data unadjusted to exclude gold. Imports are thought to be under- 
ipt of October 1946 was 18; through August 1947, 19; and since Septem- stated by 11.4 billion franes during the period Septembe r 1944 
er, is ber 1947, 23. December 1946, and by 4.2 billion franes in 1947. Distribution of 
Xport- PRICES AND WAGES: Wholesale Prices in Vienna based on schilling Total Value of Trade by country and by commodity: 
Ons of prices in March 1938. The index is weighted by value of domestic Per Cent of Total Exports Per Cent of Total Imports 
rates,/| = ¢onsumption in 1926. The marked increase in October prices is es i - om 
Strian | due to the following: rationing of coffee, tea, and cocoa was abol- ee ane rere orege 
nly at ished; subsidies on foodstuffs were removed; and “elect rolytic cop- Unit d Kingdom. 13 13 10 ‘ nel 12 i : ‘i 
per’’ was included in place of “standard copper.”’ Unit Value of Netherlands 11 12 13 15 United States Se 2--  w 
wel the Trade: According to a new official index (1937 =100), export prices ee a ; 6 United Kingdom 5. & 3 
From in 1947 were 300 and import prices 426. Cost of Living: Index of Iron, Steel& Mfrs.. 19 16 23 0) Grair 12 10 5 7 
“tober official prices in Vienna at the 15th of the month, weighted according ahread & Fabric... 10 9 12 9 Wool & Cotton, “ 
tonal to the budget of a worker's family of 4 persons in 1935, and based a 9 8 ) Coal, | um, & = : ; . 
on schilling prices in March 1938. Wages: Hourly earnings of 8 8 f Ma 1. & Vv 3 9 14 14 
all manufacturing workers in Vienna. : 7 : 6 ; . 
s ) 9 2 W i, Pa & 
\ports PRODUCTION AND NATIONAL INCOME: Industrial Production in industries 6 9 i 1 hg } ; : 
r bul- having about 45 to 50 per cent of total value of prewar industrial ; : » —- Dairy Products : - 
S are production; includes electric power. Not adjusted for seasonal Volume of Trade: Indexes refer to net trade (i. e., exports minus 
trans- variation nor number of working days. Data from 1946 through imports or imports minus exports of each item) \ shell at 1936/38 
world December 1947 are estimated. Agricultural Production: FAO prices 
25 not index, 1934/38 =100: 1946/47, 80; 1947/48, 72; 1948/49, 80 
1947, (Estimate by ECE). National Income: At factor cost in 1937 ASSETS OF THE NATIONAL BANK: Data as of December 25 of each year 


ices (i illions of Austri: echillings): 19027 € -104€ § 1 1 nn . 
prices (in millions of Austrian schillings): 1937, 6,000; 1946, 3,000. except 1948 which is as of December 31) or last Thursday of each 











rdity: month. Domestic Credits: On September 13, 1948, accumulated 
7” " ’ y 
rts BELGIUM profits of the Bank were surrendered to the Government. The 
. . elas : , yroceeds were used by the Government partly to increase its sub- 
7 19488|EXCHANGE RATES: Annual or monthly averages for telegraphic trans- , ~ the } oo ; ' , a are tebt to tl 
: : oe 5: : ‘ : EE scription to the Bank's capital and partiy to reduce its debt to the 
18 fers. Current official buying and selling rates are 43.70 and 43.96 . P ' 
8 Belgian frar I U.S. dollar Bank. 
eligi: anes yer - ©. GOollar. 
- GOLD AND FOREIGN ASSETS: Data as of December 25 of each year (except ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
20 for 1948 which is as of December 31) or last Thursday of each month. Banks are all commercial ba 
Foreign Exchange: Includes ‘‘claims on foreign countries in Belgian 
1 ; a a : p : ‘TIRRENC Deposits: 0 at and of nerind indicate . ney: 
4 franes,"’ beginning in 1945 when they were first shown separately CURRENCY AND Deposits: Data at end of p | indicated. Currency: 
, : on . ‘ a y : of the lational Ranl Treaaciry note — in ar a 
‘ on the Bank’s balance sheet. Short-Term Assets in the U. S.: As Notes of the National Bank, Treasury n = in, and Luxem 
. , - — : catia ¥ y notes in circulation. | Taxes yy not and enin held hv the 
32 of June 30, 1947, official holdings amounted to 11 million dollars, bourg ROLES TR CHCUaOe, a ee eee by —_ 
i private holdings to 132 million. National Bank. Deposit Money: Gross demand deposits of the 
’ National Bank, exclusive of Treasury balances; Other Banks’ sight 
exes ; . 
lie FOREIGN TRANSACTIONS: Balance of Payments of Belgium-Luxembourg and current account deposits of | than one month, exclusive of 
re 1): . 7 ; , 7 ; ; 
~ (in millions of Belgian franes) : inter-ban| deposits; free checking account f the Office of Postal 
1937 1946 1947 ‘) 1: . r . 

: Checks, excluding governmental accgunts. Total Money Supply: 
ated. Credit Debit Credit Debit Credit Debit Aggregate of currency and deposit money, | eash of the Other 
July Exports and imports (both f.o.b.). 25,341 25,047! 29,654 56,414! 60,929: 80,225 Banks rime Deposits: Dep ; of more than one month in the 

; Foreign travel 800 175 1,606 1,369 1,713 1,419 ; . : 1 bh] 
din Teanaportath , 1.050 2.749 1.581 5'386 1'855 7 664 Other Banl Blocked Money: Temporarily unavailable accounts 
been Investment incomé 2,300 700 1,868 1,756 1,456 1,313 and blocked accounts in the National Bank of Belgium, the Other 
Government 7 96 9 617 541 2,954 522 g 
thers Workers’ earnings 1,849 217 2,027 329 Banks, and the postal checking system 
Other services 343 4 2,297 1,389 5,779 2,210 
Private donations 377 
Lend-Lease receipts 2,059 MONEY AND CAPITAL MARKET: Government Bond Yield: Calculated 
ncy: Reparations 840 642 . : ° ° » y *4 
oan from monthly average of daily quotations of 4 per cent Unified 
c T tal rar arn 9 « 9 77 F a" - 4 er or 02 g€20 > ; ’ . > 1 ' ss ’ . 
te of ee ee Le a a ae Se ao Debt Bonds. Treasury Bill Rates: Annual and monthly averages 
on Capital and Gold of rates on new 3 month Treasury certificates through 1939, and on 
f Private: . : . ‘ 
and Asset 34 «11,263 10,837 4 month bills thereafter. Call Money Rates: First of the month 
Tian OfMciale - " 82 figures and annual averages thereof. Discount Rate: The rate of 
son ae 8 received and granted 7,901 800 1,354 2,230 the National Bank has been inged as follow 
7 ° mortizatior 1.543 $50 66 9OR4 
Ne apital iss br { 1,5] 
nder G Me a aie ul aa : 1s: Date of Change Rate Date of Change Rate 
, { BRI Ne 2 47 
were - IMF, IBRD 206 2 ) Mav 16, 1935 2 ( - j 6, 1939 2.5 per cent 
Payments agreements (net 256 4,265 aaa ° ac : ‘ 1 mm 104 20 r cent 
pre- Repayment of government es = oan 4 yt Jan 25, oo : me — 
| short-term debt 775 ay 30, 1938 3.0 per ce Jan 16, be -o per cen 
‘ern- Use of IME aie 1R2 Oct 27, 1938 > 51 nt Nov 7, 1946. 2.5 per cent 
: - 71 Apr 17, 1939 i.0 per t Dee 19, 1946, 3.0 per cent 
, Other short-term assets 853 1 f , ; . 
ewly Moneta veal... 2.587 R50 ‘ 086 May 11, 1939 3.0 per t Aug 27, 194 3.9 per cen 
free T : 
. Total capital accour 1,545 2,352 20,467 2,761 23,030 10,040 3 ‘ . | 
Free Errors and omiss } 1.628 3.337 Stock Prices: Quotations for industrial shares on the Brussels and 
ding Includes nonmonetary gold movements Antwerp exchanges as of first of following month. The compara- 
cked Latioted n “other services.” bility of the series previous to 1946 with the subsequent data has 
ther cludes other contractual repayments. | ae ee 
10t been established. 
itive 
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PRICES AND WAGES: The index of Wholesale Prices refers to prices in 
the free market. The temporary general index is an unweighted 
artihmetic average of 120 items. The index of Retail Prices covers 
both controlled and fre2 market prices. Wages: Daily rates in 
coal mining. 


PRODUCTION AND NATIONAL INCOME: Industrial Production data are not 


adjusted for seasonal variation. Agricultural Production: FAO 
index, 1934/38=100: 1946/47, 73; 1947/48, 71; 1948/49, 70 
(Estimate by ECE). National Income: At factor cost. Excludes 
income in money and kind of the armed forces. For international 
comparison, Belgian figures are adjusted by deducting interest on 
unproductive national debt and war pensions and omitting all 
transfer payments (in billions of Belgian frances): 1938, 64; 1946, 
198; 1947, 226; 1948, 251.1. 


BOLIVIA 


EXCHANGE RATES: Annual or monthly averages. Since April 19, 1948, 


all sales of exchange except those for imports by the Government 
and for approved non-trade remittances have been subject to an 
exchange surcharge of one boliviano per U.S. dollar. The present 
system of two official rates of exchange, with the following uses, 
has been in effect since October 20, 1947: (1) a Controlled Rate of 
42.00 and 42.42 (43.42 with tax) bolivianos per U. S. dollar, buying 
and selling respectively used for fixed percentages of designated 
export proceeds, primarily tin, and for imports of essential goods. 
Although gold is purchased by the Government at this rate, the 
subsidy paid to gold producers since December 1947, makes the 
effective rate for gold transactions equivalent to 71 bolivianos per 
U.S. dollar. (2) a Special buying rate of 55.50 at which exporters 
surrender that part of their exchange not required to be surrendered 
at the Controlled rate. Non-merchandise receipts are also sold at 
this rate. Exchange for approved imports for which exchange has 
not been granted at the Controlled rate and for approved non-trade 
remittances is supplied at the selling rate of 56.05 (57.05 with tax) 
bolivianos per U. S. dollar. 

For most of the period from June 1938 to October 1947 the Con- 
trolled rate existed as the only official rate of exchange. This rate 
had been used for all imports and for fixed percentages of export 
proceeds. That portion of export proceeds not surrendered at the 
Controlled rate had been used by exporters for their own mport 
needs or disposed of on the curb market. From September 1939 to 
June 1941° a special Compensation rate was made available to im- 
porters who were not granted permits to purchase exchange at the 
Controlled rate. 

Exchange controls were first established in 1932. The number 
and types of exchange rates and the regulations governing the use 
of each have varied considerably since their introduction. From 
the time of the establishment of exchange contro!s to October 1937, 
the Official rate had been used for varying percentages of export 
proceeds, for Government purposes, and for imports of essential 
goods. In October 19387 practically all exchange controls were 
abolished and the official rate was retained only for Government 
purposes and for the purchase of a portion of export proceeds. 
Throughout this period, all other transactions were conducted at 
various rates which were established from time to time. In June 
1938 the exchange control system was revised and the single official 
Controlled rate was established. For the period 1936/June 1938, 
the pattern of exchange rates was as follows (quotations are averages 
for that period of the year in which each rate was in effect): 


Official Bank Export Free Intermediate 
(Bolivianos per U. S. dollar) 
| ee 8.69 33.13 22.32 18.29 _ 
Pchihcnness 16.40 24.26 _ — —_ 
1938 Jan/June.. 20.47 22.83 _ 31.79 24.54 


In the country table section, the Bank rate is quoted for 1937 
under the caption Special. 
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GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign at tl 
Exchange holdings have been virtually all U. S. dollars in recent was 
years. Short-Term Assets in the U. S.: Data previous to 194) esse! 
are those reported by U. S. banks in the New York Federal Reserye blac! 
District only. As of June 30, 1947, official holdings amounted to g offic 
million dollars, private holdings to 9 million. at t 

stric 

FOREIGN TRANSACTIONS: Value of Trade: Imports for home use. 1947 chat 
and 1948 partially estimated. Distribution of Total Value of Trade to il 
by country and by commodity: | quir 

Per Cent of Total Exports Per Cent of Total Imports | rate 
1937 1938 1946 194 1937 1938 1946 1947 | f 
United Kingdom... 56 62 36 .. UnitedStates..... 28 26 37 ., | aes 
SRR 22 ; of Argentina........ 13 13 23 7 was 
United States..... 6 J ae PRO ois as eae . m2 | : 
i oie WS Skccktaoncs . Sa 2 imp 
mo. ee eS es 
excl 
Volume of Trade: Mineral Exports: Quantities of minerals ex. by | 
ported, weighted by unit prices in 1937. Index covers 65 per cent the 
of the total value of exports in 1937. Tin metal and tin content of F 
ores and concentrates amounted to 25.5 thousand metric tons in the wer 
base year, 1937. Exports of silver in the base year, 1937, were 294 per 
metric tons. offi 

ASSEST OF THE CENTRAL BANK: Data at end of period indicated. The ava 
Central Bank was divided into two departments (Banking and deb 
Monetary) in January 1946; data relate to both departments. con 

fror 

ASSETS OF OTHER BANKS: Data at end of period indicated. Other! E 
Banks include Banco Nacional de Bolivia, Banco Mercantil, Banc on 
Popular del Peri, Crédito Hipotecario de Bolivia (Secci6n Comer. 

: ; : ; ie : At 
cial), and Banco Hipotecario Nacional (Seccién Comercial). From Go 
1937 through 1939 the Other Banks include only the Banco Nacional 198 
de Bolivia and Banco Mercantil. The Banco Popular del Peri 

; ; a a : cha 
began operations in June 1942. Credits to Government include - 
loans to municipalities. Cash: Vault cash, balances with the P 

; : ’ wel 
Central Bank, and balances with domestic correspondents. Ra 

CURRENCY AND DEposits: Data at end of period indicated. Currency; cer 
Central Bank notes outside of the Banking and Monetary Depart. Mi 
ments. Deposit Money: Sight and current account deposits in the qui 
Central Bank, less deposits owned by Other Banks, the Government off 
and official entities, plus total sight deposits of Other Banks. Time At 
Deposits: Savings and deposits of more than 30 days in the Other ex 
Banks. Government Deposits: Total deposits of the Government off 
with the Central Bank. sta 

off 

MONEY AND CAPITAL MARKET: Discount Rate: The rediscount rate tre 
of the Central Bank has been changed as follows: Tt 
Date of Change Rate Date of Change Rate sel 
3 So ere 6.0 per cent ge | Serre 7.0 per cent t 
ee Dy davis ane oan 6.5 per cent Feb Sis asks aun 5.0 per cent 0 
Se a, PD 6 ts cddees ences 6.0 per cent | 

a ; ” Be FOREIC 
Prices: Cost of Living: Based on prices of 56 commodities in La Paz. 
NATIONAL INCOME: 1940, 7,350 million bolivianos. 
Ex 
Tr 
BRAZIL In 
Pri 
EXCHANGE RATES: Annual or monthly averages. (Free market quo- UD 


tations since September 1947 are end of period.) Current Official 
buying and selling rates are 18.38 and 18.72 cruzeiros per US, 
dollar. Since January 1, 1948, a tax of 5 per cent has been imposed Pr 
on certain foreign exchange remittances making the effective rate 
for these transactions 19.656 cruzeiros per U.S. dollar. Remittance 


at the official rate, other than those applying to service of the debt, - 
service on private capital, imports of newsprint, fuel, lubricants, 
essential foodstuffs, and consular and diplomatic remittances are 
subject to this tax. The Free rate is used for non-trade remittances Ei 
and for imports of non-essentials. 

Exchange controls had been inaugurated in Brazil in September G 
1931 and for approximately 3 years most transactions were conducted di 
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at the Official Rate of exchange. Priority in obtaining exchange 
was granted for Government purchases, service of the debt, and for 
essential imports. In 1933 the Government, in order to curb the 
black market, made exchange available at a rate higher than the 
official rate for those imports for which no exchange was granted 
at the official rate. In 1934 a Free Market was established, re- 
stricted at first to non-trade transactions and to purchases of ex- 
change for non-essential imports, but extended by September 1934 
to include all exports except coffee. Exporters of coffee were re- 
quired to sell a fixed percentage of their proceeds at the official 
rate, and were permitted to dispose of the remaining portion on the 
free market. At about this time, exchange for approved imports 
was supplied at the official rate for only 60 per cent of the total 
imports, the remainder being acquired on the free market. Imports 
of raw materials and basic essentials were given priority for available 
exchange at first, but, in December 1934 this practice was modified 
by giving preference to imports from countries in accordance with 
the size of their imports of Brazilian coffee. 


From February 1935 to 19387 all export and import transactions 
were conducted at the free market rate with the exception of 35 
per cent of the export proceeds which were surrendered at the 
official rate. Exchange acquired at the official rate was made 
available only for Government purposes and for service of frozen 
debts. To encourage the export of various products, partial or 
complete exemption from the 35 per cent requirement was granted 
from time to time to certain products. 


Beginning in 1937 permits were required for all imports and Gov- 
ernment requirements were given priority for available exchange. 
At the same time all exchange transactions, except those of the 
Government, were made subject to a tax of 3 per cent. In April 
1939 this tax was increased to 5 per cent and a new system of ex- 
change rates was established: (1) Official Rate—30 per cent of ex- 
port proceeds were to be surrendered at this rate. Funds so derived 
were available for Government purposes only. (2) Free Market 
Rate—effective rate for all imports and exports (except the 30 per 
cent of exports surrendered at the official rate). (3) Special Free 
Market Rate—used primarily for non-trade purposes. The re- 
quired percentage of export proceeds to be surrendered at the 
official rate was reduced from 80 to 20 per cent on February 28, 1946, 
At the same time the special free market was abolished and the 
exchange tax was reduced to 3 per cent. On July 22, 1946, the 
official rate was abolished and the free market selling rate was 
stabilized at 18.96 cruzeiros per U. S. dollar (19.53 with tax). The 
official rate continued to be quoted until January 1947 for those 
transactions for which permits had been granted prior to July 22. 
The 3 per cent tax was abolished on July 27 to make the effective 
selling rate 18.96 until August 17, 1946, when it was further reduced 
to its present level. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of cruzeiros): 


1938 1946 1947 
Credit Debit Credit Debit Credit Debit 


Exports and imports (both f.o.b.) 21,400 19,339 





po, ne saan oti aaa P 649 3,417 
Investment income............ er er gana sats 99 1,061 
OURGP BOPVIOED. 2. ccc cccccess eens Seu wee er 496 1,720 
Private remittances........... ae Sime a eT eae 205 534 
See an ae eats wes 134 
Total current account... cae rise ee nee 22,849 26,205 
Capital: 

Private: 
Direct investment........ Dore atti awias pila 961 — 
Other long-term (net)..... Pe a ees ae ie — 239 
Short-term (net).......... ‘eine hires Saw pec 2,295 _ 

Official: 
Ne ee eee rr saree ee Se haa 602 1,549 
Restricted short-term (net) Can er cipal oe — 691 
Unrestricted short-term (net) .... ea ee sek 2,601 — 
Total capital account... . cr ste wank pala 6,459 2,479 
Errors and omissions.......... ada Rian ore paw — 624 


Gold Production: Annual data include lode and placer gold; monthly 
data include lode only. Value of Trade: Exports of home-produced 


good. Distribution of Total Value of Trade by country and by 


commodity: 
Per Cent of Total Exports Per Cent of Total Imports 

1937 1938 1947 1948 1937 1938 1947 1948 
United States..... 36 34 39 43 United States..... 24 25 61 52 
Germany cn ae 19 — — Germany. 5 20 2-—_- — 
United Kingdom... 9 9 8 9 Argentina. . 15 12 6 7 

United Kingdom. . 13 ll 7 10 

Coffee Beans...... 42 45 37 42 
Raw Cotton..... =a 18 16 16 


Volume of Trade: Exports: Quantities of trade weighted by unit 
prices in 1938. The index covers 78 per cent of total value of 
exports in 1938. Monthly averages of Coffee Bean Exports (85,560 


tons per month in 1937) and Raw Cotton Exports (22,390 tons per 
month in 1937). 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 
Gold held by the Bank of Brazil for the account of the Treasury. 
Since June 1947, 80 million dollars have been pledged for a loan 
contracted in the United States. Foreign Exchange: Data include 
operations for the account of the Treasury. Short-Term Assets in 
the U. S.: As of June 30, 1947, official holdings amounted to 38 
million dollars, private holdings to 47 million. 


ASSETS OF THE BANK OF BRAZIL: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are all domestic banks and branches of foreign banks operat- 
ing in Brazil, excluding the Bank of Brazil. Cash: Vault cash and 
balances with the Bank of Brazil. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Notes and coin in circulation less the currency holdings of the Bank 
of Brazil and the Other Banks. Deposit Money: Sight and short- 
term deposits of the Bank of Brazil and the Other Banks, less such 
Government and interbank deposits in all banks of Brazil. Time 
Deposits: Those of the Bank of Brazil and the Other Banks. Gov- 
ernment Deposits: Sight and short-term deposits in the Bank of 
Brazil and the Other Banks, owned by the Government and official 
entities. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly av- 
erage yield of leading 5 per cent bonds and obligations. The Dis- 
count Rate of the Bank of Brazil has been 3 per cent since May 31, 
1935. 

PRICES: Unit Value of Exports: Unit prices weighted by quantities of 
exports in 1938, calculated by the ‘‘Ideal formula.” Cost of Living: 
Based on prices in Rio de Janeiro through 1938. Thereafter based 
on free and legal prices in Sao Paulo and weighted according to 
buget expenditure of a municipal workers’ family in 1936 /37. 

PRODUCTION AND NATIONAL INCOME: Production (Heavy Industry) 
comprises coal, pig iron, sheet iron, steel, and cement. Weighted 
by gross value of output in 1935/36. Not adjusted for number of 
working days. Agricultural Production: FAO index 1935/39= 
100: 1946/47, 108; 1947/48, 111. National Income: At factor 
cost (in billions of cruzeiros): 1940, 33.1; 1942, 39.9; 1943, 51.7; 
1944, 65.0. 


BULGARIA 


EXCHANGE RATES: Annual or monthly averages. Current official 
buying and selling rates are 285 and 288 leva per U.S. dollar. From 
1933 until the war a system of exchange premiums and of private 
compensation trade had existed under which the National Bank 
purchased and sold exchange at rates considerably above the official 
value of the currency. For the period 1937 through June 1939, 
these premiums averaged 22.0, 19.0, and 14.6 per cent above the 
official rate. The percentage of total trade which was conducted 
at the private compensation rate amounted in 1937 to 37 per cent 
and in 1938 to 36 per cent of total trade. 


GOLD AND FoREIGN Assets: Data at end of period indicated. Foreign 
exchange holdings are net. Short-Term Assets in the U. S.: As of 
June 30, 1947, official holdings amounted to 1 million dollars, private 
holdings to .2 million. 
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Bulgaria 


1938 1939 1940 1941 1942 


1937 1943 
Exchange Rates 
1 SELLING RATE 84.30 84.37 84.40 83.92 
Gold and Foreign Assets 
NATIONAL BANK 
10 Gold 24.3 24.5 24.5 24.5 24.5 
11 Foreign Exchange 6.9 1.7 20.7 27.5 
12 Total 31.3 39.2 45.2 02.0 
13 SHORT-TERM ASSETS IN THE U.S.t 9 
Foreign Transactions 
VALUE OF TRADE 
20 Exports 5.02 ». 58 6.07 7.02 9.23 13.44 16.27 
21 Imports, c. i. f 4.99 4.93 20 7.03 10.24 12.93 15.13 
VOLUME OF TRADE 
22 Exports 100 91 109 117 113 
23 Imports 100 97 112 119 124 
Assets of the National Bank 
FOREIGN ASSETS 
30 Gold} 1.99 2.01 2.01 2.01 2 2.56 
31 Foreign Exchange § 59 1.24 1.76 2.31 
DoMESTIC CREDITS 
32 Government 3.88 3.84 3.79 3.97 3.93 3.33 3.33 
33 Non-Government 1.40 99 2.34 4.07 6.42 9.65 14.99 
34 Total 5.28 1.83 6 8.04 10.3 12.98 18.32 
Currency and Deposits 
MONEY SuPPLy 
50 Currency (Gross 3.82 1.08 69 8.08 15.70 21.60 26.70 
5 Deposit Money (Gross 10.61 11.38 12.07 13.24 15.70 23.70 34.40 
52 Total 14.13 15.46 17.76 21.33 31.40 45.30 61.10 
Prices and Wages 
WHOLESALE PRICES 
80 All Goods 100 103 104 120 154 195 247 
81 Home Goods 100 100 98 114 151 193 251 
82 Export Goods 100 119 131 137 160 214 267 
83 Import Goods 100 92 94 129 161 181 196 
UNIT VALUE OF TRADE 
8&4 Exports 100 127 140 190 238 
8&5 Imports 100 134 176 210 235 
86 Cost oF Livin« 100 103 x 106 119 144 189 240 
87 WacGEs (Daily Earnings 100 106 109 117 139 162 208 
Production and National Income 
PRODUCTION 
90 Industry 100 109 115 128 136 131 127 
91 Tobacco 100 73 115 127 11 118 107 
NATIONAL INCOME 
92 At Current Prices 56.9 67.1 89.4 121.8 161.5 
93 At 1939 Prices 56.9 53.4 7.9 56.7 53.4 
1938 1939 1940 1941 1942 1943 


1937 


SSS Sst ess see sss sss es 


t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. 


§ Equivalent to line (11). 


January / November. 


FOREIGN TRANSACTIONS: Exports of home-produced goods and imports 


for home use. 


Value of Trade: Gold coin and bullion are included. 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 


1937 1938 1946 194 


Germany........ 43 59 —_ — 
United Kingdom.. 14 5 —- -- 
i Recccea ss. — 66 52 
Czechoslovakia. 6 5 10 19 
POE. «sensi 32 42 64 80 
Cereals “<5: ao 9 -- — 
Grapes, Fresh. . 5 10 — — 


? Including Austria. 


Volume of Trade: Quantities valued at 1939 prices. 


7 


Ge 
t 


Per Cent of Total Imports 


rmany 


.S8.8.R 


Czechoslovakia... 


1937 1938 1946 1947 
5 52 — — 
— — 82 61 

5 5 6 16 


Items covered 


represent 85 per cent of exports and 44 per cent of imports by value. 


ASSETS OF THE NATIONAL BANK: 


Non-Government Credits: Includes some Treasury bills 


nated in reichsmarks. 


CURRENCY AND DEPOSITS: 


Data at end of period indicated. 


Total circulation of notes and coin. 
and demand deposits of commercial banks. 


MONEY AND CAPITAL MARKET: 


Data at end of period indicated. 
Deposit Money: 


Long-Term Interest Rates: The 


lenomi- 


Currency: 
Total time 


rate 


of the Investment Bank of Bulgaria varies from 2.5 to 3.5 per cent. 


Private banks may charge a maximum of 
Discount Rate 


of the private sector. 


Bank has been changed as follows: 
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rate 


5.5 per cent to members 


: The 


of the National 


— —1947 —- 1948-——_—_ ni 
1944 1945 1946 1947 Dec Jan Feb Mar Apr May June 
Leva per U.S. Dollar 
288 288 288 288 288 288 288 288 288 1 
Millions of U.S. Dollars 
78.8 R0.7 10 
11 
4 , 2a 7 
Billions i 
11.36 12.40 14.94 24.53 3.56 1.59 3.42 3.07 1.98 2 08 >”) 
6.48 5.82 17.51 21.42 3.34 2.31 3.16 3.39 4.91 3.21 21 
1939 
63 4 34 i8 >70< ~ 
13 19 8 71 > 89<« 23 
Billiona of I 
> 
é , 30 
22.70 23.24 31 
7.15 14.86 15.59 32 
25.79 25.02 25.¢ 4 
32.94 39.88 41.20 3. 
Billions of Le 
49.00 16.97 45.32 
41.69 53.65 66.61 51 
90.70 100.62 111.92 5 
1937 
359 573 652 743 842 §() 
377 596 651 751 877 81 
380 549 10 837 863 82 
229 189 2 48 612 &3 
1939 
303 165 73 850 »759< 84 
294 545 577 82 »>763< 85 
1937 =1¢ 
361 541 609 678 710 86 
362 619 686 783 857 87 
1937 =1' 
112 129 132 158 16 140 148 158 168 171 188 90 
92 64 107 136 9 
Billions of Leva 
250.0 285.8 334.0 92 
49.3 45.4 50.1 93 
1944 1945 1946 1947 Dec Jan Feb Mar Apr May June 
— 1947 1948 
t Equivalent to line (10 
Date of Change Rate Date of Change Rate 
Aug 15, 1937 6.0 per cent Aug 14, 1946 1.5 per cent 
Sept 17, 1940 5.5 per cent Aug 1, 1948 3.5 per cent 


Dec 1940 5.0 per cent 


The bond and share markets have been closed since the outset of 
the war 


PRICES AND WAGES: Wholesale Prices: Based on prices of 72 commodi- 


PRODUCTION 


ties weighted by their domestic sales during the period 1930 /1934. 
Cost of Living: Based on prices in 64 cities through 1938, thereafter 
in 12 cities. Wages: Daily earnings in manufacturing and mining. 


AND NATIONAL INCOME: Industrial Production: The index 
is based on the output of 850 large firms representing about 75 per 
The index 
includes electric power output and is weighted mainly by net value 
1937. Production 35.4 thousand 
metric tons in the base year, 1937. Agricultural Production: FAO 
-100: 1946 /47, 67; 1947/48, 71. National Income: 

Figures refer in so far as possible to the territorial 
National Income by Industrial 
(in billions of leva): 


cent of the total value of industrial production in 1939. 


of production in Tobacco was 
index 1934 /3% 
At factor cost. 
boundaries existing prior to 1941. 
Origin: At factor cost 


1939 1940 1945 1946 

Agriculture 24.0 28.0 104.6 145.1 
Mining, Manufacturing, and Building ‘ ‘ 9.6 12.4 73.1 79.1 
Trade 8.5 10.1 47.0 41.6 
Government 3 5.4 22.3 25.5 
All Other 10.1 11.2 38.8 42.7 
Total 56.9 67.1 285.8 334.0 
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CANADA 


EXCHANGE RATES: Annual or monthly averages. Current official buy- 


ing and selling rates of 1.000 and 1.005 Canadian dollars per U. S. 
dollar were established on July 5, 1946. Under the exchange con- 











ASSETS OF UTHER HANKS: WData at end ot period indicated. Other 


Banks are the Chartered Banks. Credits to Government and Official 
Entities include guaranteed securities. Official Entities comprise 
towns, municipalities; and provinces. Cash: Bank of Canada 
notes, subsidiary coin, and deposits with the Bank of Canada. 











2 trol regulations established in September 1939 Canadian residents 

13 are required to conduct all exchange transactions at the official CURRENCY AND Deposits: Data at end of period indicated. Currency: 
rates. Following the establishment of these regulations an un- Notes of the Bank of Canada and the Chartered Banks and sub- 

3 official “free market” for Canadian dollars developed in the United sidiary coin, less subsidiary coin held by the Bank of Canada and 

21 States, mainly in New York. Canadian dollars acquired in this coin and notes held by the Chartered Banks. Deposit Money: 

s market by non-residents may be used in Canada for specified Aggregate of deposits in the Bank of Canada other than those 

2g transactions only; these include purchase of Canadian securities owned by the Dominion Government and the Chartered Banks, 
and real estate, direct investments in Canadian business, and tourist Chartered Banks’ demand deposits in private hands, Chartered 
expenditures. Banks’ active notice deposits in private hands as estimated by the 

. Bank of Canada, and Chartered Banks’ Canadian dollar deposits of 

GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: provincial governments and banks, less float. Notice deposits in 

82 Current data represent holdings of, the Foreign Exchange Control Canadian banks are subject to check. Time Deposits: Inactive 

33 . * ° e ° . ° 

34 Board and small holdings of the M nt. Mint holdings for the last notice deposits of Chartered Banks as estimated by the Bank of 
few months are estimated. Holdings of the Bank of Canada are Canada. Government Deposits: Deposits of the Dominion Gov- 
included prior to 1940 when they were transferred to the Foreign ernment in the Bank of Canada and the Chartered Banks. 

5 Exchange Control Board. U. S. Dollars: Data refer to holdings 

vl ° 7 " 2 LC r 7h MINANCE: « ate Bene ras ~ 2071 ; . 

52 of the Foreign Exchange Control Board and the Treasury. Sterling: GOVERNMENT FINANCE: Annual data for fiscal years beginning April 1. 
Data represent holdings of the Bank of Canada, the Foreign Ex- Data refer to cash receipts and cash: payments of closed accounts, 
change Control Board, and the Treasury. Data exclude holdings Monthly data are unadjusted gross revenues and expenditures, 

= of the Bank of Canada on deposit for account of foreign clients. Expenditures: Including loans to the Canadian National Railway 

a Short-Term Assets in the U. S.: As of June 30, 1947, official holdings to meet maturing bonds and for other purposes. Total Debt: Data 
amounted to 299 million dollars, private holdings to 289 million. at end of fiscal years. Total domestic and foreign direct debts and 

85 guaranteed debts less sinking funds. 

°°  FoREIGN TRANSACTIONS: Balance of Payments (in millions of Canadian MONEY AND CAPITAL MARKET: Government Bond Yield: Theoretical 

86 dollars) : . yields based on average prices on the fifteenth of the month of 

? 938 , as ; . 

= a la bonds payable in Canada only. The Long-Term yield is based on 

Credit Debit Credit Debit Credit Debit , it A ns . : ‘told te thon . 
Exports and imports (both f.o.b.).. 877 649 2,509 1,822 2,853 2,546 8 theoretical 15 year bond. Short-Term yield is based on ® the 

a Nonmonetary gold GG) ks <sasciiwe as os a = an — oretical 2 year bond. Discount Rate: Average rate for new issues 

- ‘orei Rs oe ieron cnacaey ¢ ‘ 35 4 ; ; aa s 

9 Prenipermies St eae Miah eer 62 105 195 219 202-275 of 3 month Treasury bills offered within the period. The Bank of 

a Inveatment income............... 66 = 307 64 312 62-335 Canada discount rate was changed on February 8, 1944 from 2.5 

92 1 ctisle sedan annoy no EEE 7 12 38 146 59 35 = ceases > 

93 Other services. . Sigg sig)?" 23 a 4s 198 138 aes to 1.5 per cent. Stock Prices: Based on 76 industrial common 

ions (i ing official)... ... ; 9 og ; 
ee me. : ciahiee soba a. ‘iia shares. Individual stocks are weighted by the value of the shares 
Total current account...... 1,361 1,261 3,359 3,002 3,755 3,708 outstanding. Data are monthly averages. 
Capital and Gold: . P . - nae 
Privates as ‘“ —* > ia PRICES AND WAGES: Wholesale Prices: Based on 508 commodities. 
NR a6 do vies anaes — ‘ i ; ; ; ; 
Other eee ec eerenerens aa 35 441 _ 117 es The general index is a weighted average of 8 group indexes. The 
a toa a me — << = weighting system represents quantities of domestic products 
cent Amestiontion.. ‘ui eRD | 96 94 157 109 39 marketed or exported, plus imports. The weight of imports and 
e rold subscription: ° _ _ _— — § ° 4 ° on - 
mT Other long-term capital....... 84 — — ns a na exports in 1926 was respectively 25 and 50 per cent of the total 
Short-term balances (net)..... _ 1 543 —_— 468 — ral . =t< : . ‘ ac arc . 
— Ma... vie 4 _—_— 249 ie weight, but substantial changes occurred in the last years. Cost 
Cicidnteiiaas . — “S "cae ioe an of Living: First of the month prices of 152 commodities (47 food- 
t tal account....... ’ ’ ° se ° ° ’ ° 
Menu... 6 — 4 ~— 1 — stuffs) in 13 cities, weighted according to a worker’s family budget 
>palimi , ° 2 ° e 
odi- Preliminary. in 1937/38. Wages: Hourly earnings of manufacturing workers. 
934. Vulue of Trade: Reexports inciuded are those which have been PRODUCTION AND NATIONAL INCOME: Industrial Production index covers 
fter cleared previously as imports for home use; the import data relate from 75 to 100 per cent of total value of industrial production in 
Ing. to imports for home use. Distribution of Total Value of Trade by 1935/39. Includes electric power. Wheat Production amounted 
dex country and by commodity: to 8,474.2 million metric tons in the base years, 1935/1939. Crop 
per Per Cent of Total Exports Per Cent of Total Imports years ending July 31 of year indicated. Agricultural Production: 
dex Salant Ctaad = — yoy a — — — vy a FAO index, 1935/39 =100: 1946/47, 123; 1947 /48, 116. National 
, . ted States. ... ; ; : : 
alue Uninnd a lm lo oe a ee eis: 188 #18 #7 (il Income: At factor cost, adjusted for international comparison by 
and Per Cent of Domestic Exports Per Cent of Total Imports subtracting interest imputed to productive Government assets. 
‘AO Wheat............ 12 11 10 8 Machinery & Ve- Gross National Expenditure: At market prices (in millions of 
Other Grains & MOM... 2k MW & Dt ae Hr 
me: Farinaceous Prod. 6 5 10 7 Iron,Steel&Mfrs. 12 10 9 9 Canadian dollars) : 
: Newsprint........ 18 12 12 12 Petroleum & Prod. 7 8 8 11 1938 1946 1947 1948 
rial Woodpulp........ 4 3 7 7 Coal,Coke&Prod. 5 6 6—= 8 ; 
" Wood & Mfrs 9 10 11 16 Cotton & Mfrs 5 4 7 5 Consumer expenditure See ees ee ceeeses 3,770 7,913 8,949 10,000 
rial Copper & Mfrs eons 6 6 2 3 Wool & Mfrs Pace 4 5 3 4 Government expenditure. ae 695 1,828 1,550 1,744 
een eae ; 3 2 Gteer emia a Gross private domestic investment... . 582 1,788 2,923 3,090 
ween SS. Mfrs 5 5 5 4 Net foreign investment.......... er 99 326 17 419 
cl s Residual error of estimate............ 19 8 80 161 
ot Volume of Trade: Quantities of exports, of home-produced goods Ne iechiauaatiincinnes 5,165 11,863 13,519 15,414 
1.6 


and imports for home use valued at 1935 /39 prices. 


37 CEYLON 


- ASSETS OF THE BANK OF CANADA: Data at end of period indicated. 
The Bank of Canada extended very little credit to banks during 
the period covered by the table. Credits to Government: Includes 
a small amount of provincial securities. 


EXCHANGE Rates: The currency standard is the rupee which has been 
maintained at the rate of 1 shilling 6 pence sterling per rupee through- 
out the period covered. 
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Ceylon 





1939 1940 1941 1942 1943 

Foreign Transactions 

VALUE OF TRADE 
20 Di ie<cesvbtessenewas 328 387 424 531 570 680 
21 TORE oc snénbeenwe 242 283 287 296 447 518 

VOLUME OF TRADE 
22 DR. J cussenkaecdspess 100 111 110 126 123 122 
23 Te ee esheets 100 108 104 116 115 120 
24 OS eS ee 100 138 150 186 163 166 
25 ERE 100 148 203 217 280 191 
26 De cotencktsedkenenas 100 102 80 56 63 65 
Currency and Deposits 
50 NoTE CIRCULATION............ 53 65 86 171 204 294 
Be DORA, ERPOGTES .. 2.0 cccaccce 163 213 228 325 373 487 
Prices 

Unit VALUE OF TRADE 
80 tS CEs cle cehebeane 100 105 116 134 144 165 
&1 | Ce 100 115 149 218 294 329 
ee 100! 104 113 152 x 181 185 J 

1939 1940 1941 1943 1944 


666 
621 


159 
215 


433 
601 


325 


205 


1942 1945 


1944 1945 1946 


188 
316 


212 
1946 








= 1948 
1947 1948 May June July Aug Sept Oct Nov Dec 
(Millions of Rupees) 
889 1,011 75 103 70 73 93 86 87 9 
963 994 115 87 91 79 70 79 68 87 91 
(1939 =100) 
113 126 130 118 163 111 112 136 120 128 2, 
127 130 153 143 193 104 99 136 115 125 @ 
134 152 132 93 130 132 159 155 153 159 gy 
57 =: 108 Ghee <i: aan aude ses: Amie: Cae 
119 =e 26 
(Millions of Rupees) 
396 371 371 376 381 381 391 410 50 
649 604 612 621 621 630 659 697 51 
(1939 =100) 
235 cee 236 225 240 246 252 249 Sens a 
334 ae ee 3cGh BN - jane ‘ 81 
(Aug/Dee 1939 =100) 
233 241 243 242 244 242 242 240 240 244 8 
1947 1948 May June July Aug Sept Oct Nov Dec 
—— 1948—— -——_—___-—__ —____—__— 








1 August /December. 


FOREIGN TRANSACTIONS: Value of Trade: Not adjusted to include silver. 


Volume of Trade: Tea exports amounted to 103.4, rubber exports 
to 61.2, and copper exports to 53.9 thousand metric tons in 1939, 
the base year. 


CURRENCY AND DEposITs: Data at end of period indicated. Currency: 


Total note circulation of the Currency Board. Deposits: Total 
deposits of all banks in the country registered under the Companies 
Ordinance. 


PrIcES: Cost of Living: Based on expenditure budget of a working class 


PRODUCTION: Agricultural 


family in Colombo. Beginning 1943, the number of commodities 
covered by the index has been increased. 


Production: FAO index, 1934/38=100: 
1946 /47, 96; 1947/48, 99. The index covers foodstuffs only. 


CHILE 


EXCHANGE RaTes: Annual or monthly averages. 


In February 1948 
Chile made several changes in her exchange rate system. There are 
now four basic rates of exchange, as well as several additional 
effective buying rates which arise from the sale at the official and 
banking rates of varying proportions of export proceeds, the propor- 
tions depending on the commodity exported: (1) A special Govern- 
ment Rate, called the Official Rate prior to 1942, used as a buying 
rate for proceeds of exports of copper, iron ore, nitrates, and iodine in 
amounts equal to their local costs of production. Exporters of 
other commodities are required to sell varying portions (ranging 
from 1 to 20 per cent) of their export proceeds at this rate. Govern- 
ment expenditures abroad are financed at this rate. (2) A Prefer- 
ential Rate that is made available only to importers of raw sugar, 
paper, and cellulose. Although at present this rate does not apply 
to export transactions, it is commonly referred to as the Export 
Draft Rate. (3) The Official Rate used as a buying rate for export 
proceeds of small mining, agricultural, and industrial products in 
varying portions (ranging from 20 to 40 per cent). Importers of 
essential commodities may purchase exchange at this rate. (4) A 
Banking Rate at which exchange for all authorized imports and 
other payments not conducted at the official rate is furnished. That 
portion of export proceeds not sold at the Government or Official 
rates is sold at this rate. An additional Curb Rate still exists for 
small non-trade transactions, but it is of no great significance. 
The changes introduced in February did not effect, for the present, 
the uses of either the Government or Preferential rates but did create 
the new “Banking Rate’’ and changed the uses of the Official Rate. 
Prior to these changes, most transactions had been conducted at the 
Official Rate while the Curb Rate had been used for non-trade 
purposes and for a few authorized trade transactions. Following the 
present changes in the exchange rate system the Banking Rate now 
becomes the rate at which the greater part of exchange transactions, 
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including those formerly conducted at the Curb Rate, will be 
conducted. 

Since the establishment of exchange controls in 1931 the Govern- 
ment Rate has been used in a manner similar to its current uses. The 
Export Draft Rate had been used for the sale of export proceeds not 


surrendered at the Government Rate and for purchases of exchange | 


by virtually all imperters prior to 1939. In March 1939 this rate was 
restricted to essential imports only and by 1941 had been limited 
to its present uses. The Official Rate, prior to 1939, had been used 


for proceeds of exchange derived from sources other than exports | 
but, after the restrictions on the use of the Export Draft Rate in 1939, | 


it was made available to importers of luxuries and non-essential 
products and gradually extended to cover most transactions. The 
Free or Curb Rate had been used for non-trade transactions only, 
except in the case of a few authorized transactions. In the period 
prior to 1937, importers who were unable to obtain exchange at the 
Export Draft Rate, were supplied at this Free Rate. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


Data include some gold held in the name of the Treasury, Amor- 
tization Fund, and non-official agencies. The small holdings of 
sterling and U. S. dollars of the Development Corporation are 
not included in these data. Amortization Fund: Holdings show 
foreign exchange balances maintained abroad for servicing the 
external debt. Short-Term Assets in the U. S.: As of June 30, 
1947, official holdings amounted to 15 million dollars, private hold- 
ings to 35 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. 8. 
































dollars): 
1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
Exports and imports'......... nen Sante 238.7 226.7 301.0 283.3 
TRMMEPOTEALION. ......0.0c0cccere eee sek 14.0 6.1 12.5 2s 
Investment income............ Ske wea — 37.6 — 657.5 
Administrative expenses of for- 
eign companies............. sae sei — 11.2 — tii. 
Obtear GOTWIONB. oi. osc ccc canes oe ie 13.7 18.1 14.7 15.5 
Private donations............. see 1.2 1.3 ot « 
Total current account.... 266.6 296.0 $28.9 376.6 
Capital and Gold: 
Direct investment.............. — 8.4 1.9 _ 
Private short-term.............. _— 2.5 am “ 
fficial : 
Loans and amortization........ 9.7 10.4 29.6 9.8 
Gold subscription: IMF, IBRD. = wv oo 8.9 
Use of IMF resources......... —_— -—- 8.8 _ 
Other short-term liabilities (net) ae —_— 5.7 4.6 _ 
Short-term assets (net)........ bebe é 24.2 _— 5.3 _- 
NT UIs 65 sc en scenaeys cea 17.6 -- 19.5 - 
Total capital account...... 61.5 27.7 69.7 18.7 
Errors and omissions............ 5.6 -= = 3.3 


! Exports of certain minerals are included on a c. i. f. basis and a contra-entry for 
freight and insurance is included in the item ‘“Administratiye expenses.’ Exports 
also include nonmonetary gold movement. Entries for other exports and for all 
imports are on a payments rather than a transaction basis. Imports are valued c.i.f. 
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ASSETS OF OTHER BANKS: 


CURRENCY AND DEposITs: 


Value of Trade: Import data relate to imports for home use. In 
the adjustment of exports to exclude gold, the gold content of ores, 
concentrates, precipitates, and copper bars has been valued through- 


out at 35 U.S. dollars per troy ounce. 
of Trade by country and by commodity: 


Distribution of Total Value 


Per Cent of Total Exports 
1937 1938 1947 1948 


Per Cent of Tota) Imports 
1937 1938 1947 1948 


United States.... 23 16 44 53 United States.... 29 38 44 42 

United Kingdom. 20 22 11 8 Germany........ 26 2 — 1 

Germany........ 10 10 — — Perw............ 8 6 13 13 
Argentina....... . 4 = 10 

Copper Bars..... 56 52 63 

Nitrates......... 19 22 18 


Volume of Trade: Exports of home-produced goods and imports 
for home use. Quantities of trade weighted by unit prices in 1937. 
Indexes are calculated by the ‘Ideal Formula” and cover 96 per cent 
of exports and 60 per cent of total imports in 19387. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. By 


law of October 31, 1947, the old reserve of gold was revalued in 
accordance with the Chilean par value agreed with the IMF, 


Data at end of period indicated. Other 
Banks include the commercial banks and the National Savings 
Bank. Cash: Vault cash and balances at the Central Bank. 


Data at end of period indicated. Cur- 
rency: Notes and coin in circulation less currency holdings of the 
Central Bank and Other Banks. Deposit Money: Sight and cur- 
rent account deposits of the Central Bank and Other Banks in na- 
tional currency, less all such Treasury and interbank deposits. 
Time Deposits: Deposits of 30 or more days in national currency 
of the Other Banks. Government Deposits: Sight and current 
account deposits in national currency of the Treasury in the Central 
Bank and the Other Banks. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly 


averages for al! 7 per cent domestic bonds. Discount Rate: Redis- 
count Rate of the Central Bank has been 4.5 per cent since June 13, 
1935. 


PRICES AND WAGES: Wholesale Prices: The index comprises 20 agri- 


cultural products (24 per cent of total weight), 3 mineral products 
(28 per cent of total weight), 16 industrial products (26.1 per cent 
of total weight), and 19 imported goods (21.9 per cent of total 
weight). Weights based on value of production and imports, 
principally in 1923/29. Home produced goods: An unweighted 
average of agricultural, mining, and industrial indexes. Cost of 
Living in Santiago. Wages: Daily earnings of manufacturing 
workers. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Manu- 


facturing and Mining includes power output and building but ex- 
cludes mining. Manufacturing excludes power output and building. 
Both indexes are weighted by value of production in 1936/1988. 
Mining includes gold, silver, copper, iron, nitrate, iodine, and coal. 
Nitrate and copper production amounted to 1,416 and 396 thousand 
metric tons, respectively, in the base year, 1937. Indexes are not 
adjusted for seasonal variation nor for number of working days. 
Agricultural Production: Value of output of agricultural products 
and livestock at 1937 prices during the agricultural year ending 
October. FAO index, 1935/39 =100: 1946 /47, 125; 1947 /48, 122. 
National Income: At factor cost. National Income by Industrial 
Origin: At factor cost (in billions of Chilean Pesos): 


1940 1941 

Agriculture and Fisheries................ q 2.9 3.3 
ining, Manufacturing............... 4.6 5.6 
RR ne reer re 1.3 1.6 
EG sad ia wi Wild wi nb ane since Sika wos 8.2 9.4 
NE Sao oink shad ach ne Wax NRE Sev EN CNT ORAM AS 17.0 20.0 


CHINA 


EXCHANGE RatTEs: Data at end of period indicated. On November 11, 


1948 the gold yuan was devalued to 20 per U. S. dollar and on No- 
vember 25, 1948, an exchange clearance certificate system, similar 
to the exchange surrender system which had been in effect from 
May 31 to August 19, was established. Under this system all 
foreign exchange proceeds are surrendered to the Central Bank or 
appointed banks in exchange for negotiable clearance certificates. 
Foreign exchange for authorized import and non-import transac- 
tions is made available upon the presentation of these cert ficates 
in the amount of exchange required. As under the old certificate 
sys.em, these certificates are issued in U. S. dollars only. Certain 
specified non-import transactions may be conducted at the official 
rates without clearance certificates. Official rates announced for 
such transactions and the resulting U. S. dollar cross rates are as 
follows: 


Per Cent 
Rate Cross rate with of 
announced U. S. dollar Parity 
(Yuan per unit) (U.S. dollars per unit) 
Pound sterling.............. 60.00 $3.00 74 
Hong Kong dollar.......... 3.75 0.188 74 
re eee 4.50 0.225 74 
er eee 7.00 0.350 74 
LS asi uccn néwedoneia 5.00 0.250 107 
Philippine peso............. 10.00 0.500 Par 


The gold yuan was introduced as the currency unit of China 
on August 19, 1948 with an initial exchange value of 4 yuan per 
U.S. dollar and 12 yuan per pound sterling. Rates for currencies 
other than dollars or sterling were expressed in terms of dollars or 
sterling and were converted on the basis of the rates announced 
for these two currencies. Old currency was exchanged for new 
at the rate of 3,000,000 old for 1 new. At the same time the ex- 
change surrender certificate system, which had been in effect since 
May 31, 1948, was also abolished. Under this system exporters 
sold exchange at the Open Market Rate and received, in addition 
to yuan, a negotiable exchange certificate made out in U. S. dollars 
for the amount of exchange sold. These certificates were issued 
in U. S. dollars only, and sellers of other exchange received dollar 
certificates at rates not in conformity with official cross rates, but 
at rates corresponding to the U. S. dollar cross rates shown above. 
These certificates were sold to importers who were required to pur- 
chase certificates in amounts equal to the value of their import licen- 
ses in order to purchase exchange at the Open Market Rate. Import- 
ers of rice, wheat, flour, cotton, and fertilizers were permitted to pur- 
chase exchange without obtaining certificates. All transactions in 
both exchange and certificates were conducted through appointed 
banks and in order to control the price of certificates the Central 
Bank of China engaged in purchases and sales in the certificate 
market. . 

The Open Market Rate had been established on August 17, 1947, 
and made applicable to most transactions—the Official Rate being 
limited to importers of cotton, wheat, rice, flour, and coke. In 
January 1948, the use of the Open Market Rate was further ex- 
tended and the Official Rate was limited to Government trans- 
actions and certain categories of approved payments such as cer- 
tain student expenditures abroad. Since 1935 the exchange rate 
system of China has been subject to several changes as well as a 
series of devaluations. In July 1939, in addition to the official 
free market rates, a Trading Rate was introduced. This rate was 
7.35 yuan per U. S. dollar at the end of 1939 and 14.88 yuan at the 
end of 1940. In January 1944 official recognition was given to a 
Premium Rate for certain remittances to China. This rate was 
40.00 yuan per U. S. dollar at the end of 1944 and 500 yuan at the 
end of 1945. In February 1947 the free market was made unlawful 
and only one official rate of exchange existed until the establishment 
of the Open Market Rate in August 1947. The official rate, which 
had been maintained at 3.33 yuan per U. S. dollar during the period 
1935-1941, was devalued to 18.85 yuan on August 18, 1941, and to 
20.00 yuan on July 10, 1942. This rate remained in effect until 
March 4, 1946, when it was again devalued to 2,020 yuan per dollar. 
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Further devaluations to 3,350 and 12,000 yuan per dollar were made 
on August 19, 1946, and February 16, 1947, respectively. The rate 
of 12,000 yuan remained in effect until May 31, 1948, when, follow- 
ing the introduction of the certificate system, it was discontinued. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 260 million dollars, private holdings to 79 million. Data 
throughout the period include Manchuria. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 








dollars) : 
1936 1946 1947 
Credit Debit Credit Debit Credit Debit 
Exports (f.o.b.) and imports (c.i.f.) 329 341 197 1,088 288 855 
Nonmonetary gold (net)..... 14 — -- 4 -—— 40 
Investment income.... _— 25) ( _— 4 
Other services, government and » 100 < 
private : y 75 4) 7 75 
Private remittances. 95 — 120 3 110 10 
Official grants......... ; ; - - 373 - 265 — 
Total current account... 513 370 690 1,200 735 984 
Capital and Gold: 
UN AME) oa wick ca sve “J 18 —- ; amie 16 _ 
Official : 
Portfolio Securities.......... _— — 202 — 3 —_ 
Amortization and debt repay- 
ia kino oaks oe ; 34 10 i 32 
Drawing on loans. ; iF —: -- 129 —- 90 — 
Foreign exchange holdings (net) ; 150 — 136 — 
Monetary gold......... — ; : ‘ 26 - 
Total capital account.... 18 34 481 10 271 32 
Errors and omissions... . : — 127 39 -— 10 — 


Value of Trade data cover the trade of China, exclusive of Man- 
churia, Formosa, and Kwantung Leased Territory through 1945; 
thereafter, the trade of all of China. Imports are imports for home 
use and include UNRRA supplies. Distribution of Total Value of 
Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Commercial Imports 
1937 1988 1947 1948 1937 1938 1947 1948 
United States. . 28 11 238 £20 + United States 20 17 50 48 
Hong Kong. . 19 32 34 31 Japan 16 23 2 1 
Japan....... . 10 15 2 6 Germany ib wWwe-—- — 
United Kingdom... 10 7 7 4 United Kingdom.. 12 x 7 8 
India. . ‘ 1 2 9 11 


Per Cent of Net Domestic Exports 


Textiles and Prod.. 25 35 32 45 
Tung Oil....... 12 15 9 
a cade ae Me 6 2 3 
Hides, Skins,& Furs 5 2 2 2 
Tungsten Ore..... 5 5 3 3 
Tin Ingots & Slabs. 5 5 1 2 
i 55 5. ie Oe 3 5 9 7 


Volume of Trade indexes are based on the following export quan- 
tities in 1937 (in metric tons): Bristles: 4,045; Tung Oil: 102,979; 
and Silk: 8,637. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Uata at end of period indicated. The banks 
are Government commercia! banks: The Bank of China, the Bank 
of Communications, and the Farmers’ Bank of China. Domestic 
Credits: Loans outstanding only. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Total note circulation of the 4 Government banks prior to July 
1942. Total issue of the new gold yuan, put into circulation on 
August 23, amounted to 296 million at the end of August and 957 
million at the end of September. Deposit Money: Gross demand 
deposits of the 4 Government banks from 1937 through 1946; after 
January 1947, 5 Government banks. 


Prices: Wholesale Prices: Prices of 50 commodities classified in 6 
main groups. Unweighted mean of the indexes of 24 localities. 
Not adjusted for seasonal variations. Cost of Living in Shanghai. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 
index, 1931 /1937=100: 1946/47, 87; 1947/48, 89. The index 
covers 22 provinces only. National Income: At factor cost, in 
1936 prices (in billions of yuan): 1936, 25.7; 1946, 23.4. 
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COLOMBIA 


EXCHANGE Rates: Annual or monthly averages. On December 17 


1948, the par value of the Colombian peso was changed from 1,75 
to 1.95 pesos per U.S. dollar and new rates of exchange and exchange 
taxes were established. Under the new system government imports 
and other government payments shall continue to be exempt from 
taxation. Private imports, of which Class I imports have eon. 
stituted approximately 90 percent, are subject to the following tax 
rates: 
Tax Rates, Including Stamp Tax 


(Per cent) 
Old New 
OE 55 ALM OE aU REEMA aoa awa 14 10 
Re Do hue awa ouek el me a 20 16 
RT eke SiC Ck cee ee Ce x 30 30 


Remittances to residents abroad are subject to a 34 per cent tax. 


The export premium of 10 centavos on basic exports, established 
in June 1948, has been abolished and most exporters wll receive 1.95 
pesos per U. S. dollar for their export proceeds. For certain minor 
exports and invisibles, and for domestically produced gold sold to 
the Bank of the Republic, certificates will continue to be issued that 
are saleable on the free market. These certificates can be used for 
specified remittances and for imports of designated essentials in 
excess of the quotas for which exchange is supplied at the official 
rate. 

Prior to June 9, 1948, all sales of exchange, with the exception of 
those for Government expenditures, consular and diplomatic pur- 
poses, and for support of Colombian students abroad, had been 
subject to a “Stamp Tax’”’ of 4 per cent. An additional 10 per cent 
tax on foreign exchange profits destined for use of Colombian resi- 
dents abroad also existed. On June 9, 1948, new taxes of 14, 20, and 
30 per cent, including the 4 per cent Stamp Tax, were established 
for the three classes of imports specified above and for non-trade 
remittances. At the same time an export premium of 10 centavos 
per dollar was also established for most foreign exchange proceeds 
surrendered to the banks. Proceeds for which chis premium was 
not granted, were exchanged for “Exchange Certificates” negotiable 
on the free market. 

All exchange transactions are conducted through either the Bank 
of the Republic or approved commercial banks. Most transactions 
are conducted through the cummercial banks and although the 
commercial bank rate has varied slightly from the Bank of the 
Republic rate, it has always been maintained within the buying and 
selling limit specified by the Bank of the Republic. 

Since the establishment of exchange controls in 1931, a!l exchange 
transactions have been subject to the supervision of the Office of 
Contro! for Exchange, Imports, and Exports. The Stamp Tax, 
originally introduced in January 1932 at 1 per cent, was raised to 
3.85 per cent in November 1940 and to its present rate of 4 per 
cent in July 1947. In addition, for the period February 1940 to 
April 1944, a preferential system of rates for various classes of 
imports was in effect. Although these rates were discontinued in 
April 1944, the import classification had been retained for purposes 
of granting import licenses. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 


Exchange is virtually all U. S. dollars. Short-Term Assets in the 
U. S.: Data previous to 1942 are those reported by U. S. banks in 
the New York Federal Reserve District only. As of June 30, 1947, 
official holdings amounted to 28 million dollars, private holdings 
to 14 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 


dollars) : 
1938 1946 1947 


Credit Debit Credit Debit Credit Debit 


Exports (f.o.b.) and imports (c.i.f.) 81.0 89.0 201.0 230.0 255.0 362.0 
Nonmonetary gold (net) 18.2 —_ 15.3 —_ 13.4 - 





Investment income ‘ 4.1 ; 5.2 
Other. .3 2.3 a 
Total current account 99.2 89.0 216.6 234.1 270.6 367.3 
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1938 1946 1947 


Credit Debit Credit Debit Credit Debit 
Capital and Monetary Gold: 


Direct investment (net 17.4 — - 1.9 
Other private (net) 4 ais 12.1 bid 
Official: 
Loans and repayments 4.8 -- 2.7 2.4 
Gold subscription: IMF, IBRD a - 12.5 
Short-term balances (net): 
Due abroad 9.6 6.3 
Foreign exchange assets 2.0 18.0 - 4.0 
Monetary gold 8.0 - 18.0 62.0 
Total capital account 2.0 8.0 49.9 18.7 87.1 16.8 
Errors and omissions 4.2 - 13.7 26.4 


Distribution of Total Value of Trade by country and by commodity : 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1938 1946 1947 
United States.... 57 563 82 8&4 United States . 47 680 68 72 
Germany........ 12 16 =— United Kingdom, 17 11 4 4 
Netherlands Germany . 18 i7 — 
Antilles tee, 12 1 2 
CORBEE .:« 6 os0se0 7 10 5 3 
Coffee . ‘eee oe 61 77 77 
Crude Petroleum, 23 26 12 15 


Volume of Trade: Coffee exports amounted to 248 thousand metric 
tons, valued at 99 million pesos, in the base year, 1947. 


ASSETS OF THE BANK OF THE REPUBLIC: Data at end of period indi- 
cated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks include all domestic commercial banks and branches of 
five foreign banks. Cash: Vault cash and deposits with the Bank 
of the Republic. 


CURRENCY AND Deposits: Data at end of period indicated. Cur- 
rency: Notes and coin in circulation, less currency holdings of the 
Bank of the Republic and the Other Banks. Deposit Money: Sight 
deposits of the Bank of the Republic and the Other Banks in na- 
tional currency, less such Treasury and inter-bank deposits. Time 
Deposits: Savings and deposits of more than 30 days in the Other 
Banks. Government Deposits: Deposits in National Currency of 
the Government and other official entities in the Bank of the 
Republic. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Annual or 
monthly averages of 7 per cent bonds through 1940. These bonds 
were converted into 6 per cent and 4 per cent bonds of 1941 /42. 
Data from 1941 are based on monthly averages of yields of these 6 
per cent bonds. Discount Rate of the Bank of the Republic has 
been 4 per cent since July 18, 1933. Stock Prices: Monthly aver- 
ages of 27 industrial shares including bank, insurance, shipping and 
public utility shares on the Bogota exchange. 


PRICES AND WAGES: Cost of Living: Based on prices collected in Bogota 
and weighted according to the expenditure of a worker's family of 
five persons in 19386. Wages: Daily earnings of workers in mining, 
manufacturing, and transportation. 


PRODUCTION AND NATIONAL INCOME: Crude Petroleum Production 
amounted to 2.8 million metric tons in 1937, the base year. Na- 
tional Income: 1940, 1,098 million Colombian pesos. 


COSTA RICA 


EXCHANGE RATES: Annual or monthly averages. Current official buy- 
ing rates of 5.60 and 5.67 colones per U. S. dollar were established 
in December 1946. 

On October 13, 1948, imports were reclassified into four cate- 
gories—preferential, first, second, and third categories—and were 
made eligible for exchange as follows: The official selling rate ap- 
plies to all imports in the preferential and first categories while a 
surcharge of twenty per cent, making the effective rate 6.80 colones 
per U.S. dollar, is imposed on goods in the second and third cate- 
gories. Such goods as are paid for with free exchange are also sub- 
ject to this twenty per cent surcharge. In addition, all goods in 


the second and third categories are subject to additional consump- 
tion taxes of 30 and 50 per cent, respectively. Prior to October 1948, 
no surcharges were levied against imports. No changes were made 
in the buying rate and all exchange proceeds derived from trade 
continue to be sold at the official buying rate. Since 1935 most 
foreign exchange transactions have been conducted with the Na- 
ticnal Bank of Costa Rica at the official rate. The free market has 
been restricted primarily to non-trade transactions. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. National 


Bank: Data refer to the Issue Department only. Foreign Exchange 
is virtually all U. S. dollars. Short-Term Assets in the U. S.: As 
of June 30, 1947, official holdings amounted to 3 million dollars, 
private holdings to 5 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of colones): 


1938 1946 1947 


Credit Debit Credit Debit Credit Debit 


Exports f.o.b. and imports c.i.f 84.9 74.8 122.7 202.5 198.1 296.2 
Nonmonetary gold 3.1 2 3 
Foreign travel 1.0 1.6 12.9 10.7 7.9 
Investment income 10.5 8.8 23.2 
Other services 4.4 1.6 20.8 3.0 4 8.0 
Private donations 5.5 2.4 6 4.3 
U.S. grants 1.6 Sa 
Total current account 96.4 97.0 145.3 229.6 211.2 339.6 
Capital and Gold 
Private: 
Direct investments 2 10.0 70.3 
Other long-term 2 1.5 6 
Short-term 20.8 7.1 89.4 
Official: 
Drawings on government loans 
and amortization 2 2 8 11.8 6 
Foreign exchange loans by 
banks 2 4 1.4 





Gold and dollar subscription 
IMF, IBRD 2 _ 1.8 
Repayment of short-term 
credits to U. S. agencies 1.7 - 7 
Foreign exchange 2.9 8 - 10.6 
Monetary gold 9 22.5 2 
Total capital account 2 4.4 83.9 12.1 171.5 15.9 
Errors and omissions 4.8 12.5 - —- 27.2 


1 Included in ““Other services.”” 


Gold Production: Data are gold exports. Value of Trade: Data 
are converted from original figures expressed in U. S. dollars at the 
local midpoint rate and at par value since it has been established. 
1948 data include gold and bank notes. Distribution of Total Value 
of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 

1937 1938 1946 1947 1937 1938 1946 1947 
United States..... 45 46 74 76 United States.... 42 49 77 80 
United Kingdom... 20 25 1 2 Germany........ 23 20 _ — 
COPMIGRT 6c cccccn 19 19 — — 
Coffee Beans..... 53 49 46 47 
Bananas......... 26 28 31 24 
ne 12 8 6 7 


Volume of Trade: Coffee exports data refer to harvest years from 
October 1 to September 30 of the year indicated; other data refer 
to calendar years. Total coffee exports in 1936/37, the base year, 
were 23,419 metric tons. Banana exports amounted to 5.5 million 
stems in the base year. Cacao exports amounted to 7,305 metric 
tons in the base year. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated refer 


to the Issue Department only, which began operations on January 
1, 1937. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks: All commercial banks including the Commercial Depart- 
ment of the Nationa! Bank. 


CURRENCY AND Deposits: Currency: Notes and coin in circulation less 


holdings of the Other Banks. Coin circulation data are annual aver- 
ages through 1941 and December averages thereafter. Monthly 
data are monthly averages. All other data at end of period indi- 
cated. Deposit Money: Sight and current account deposits in 
national currency of the Issue Department of the National Bank and 
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the Other Banks, less all Government and interbank deposits. 
Time Deposits: Total time deposits of the Other Banks. Govern- 
ment Deposits: Deposits of the Treasury and official entities in the 
Issue Department of the National Bank and the Other Banks. A 
small part of these deposits are in foreign currency. 


MONEY AND CAPITAL MARKET: Discount Rate of the National Bank 
has been 3 per cent since April 1, 1939. The commercial bank rate 
is 6 to 8 per cent. 


Prices: Wholesale Prices: Weighted average of 8 group indexes of 33 
domestic and 29 import prices in San Jos¢, weighted according to 
value of consumption or value of domestically produced goods (71 
per cent of total weight) and of imported goods (29 per cent of total 
weight) in 1936. The weight of export goods is 5 per cent of domes- 
tically produced goods. Cost of Living in San José. 


CUBA 


EXCHANGE RATES: Annual or monthly averages. The Cuban Govern- 
ment levies a 2 per cent tax on all remittances abroad. Quotations 
shown do not include the commission of one-fourth of one per cent 
charged by commercial banks on all exchange transactions. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange is virtually all U.S. dollars. Short-Term Assets in the 
U. S.: As of June 30, 1947, official holdings amounted to 27 million 
dollars, private holdings to 263 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Cuban 


pesos): 
1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
Exports and imports (both f.0.b.) 534.6 300.4 772.7 6519.9 
Foreign travel 16.3 34.3 21.9 53.2 
Freight 1.6 24.6 8 34.6 
Investment income 1.6 41.9 1.0 75.0 
Other 13.6 24.4 25.4 21.7 
Total current account 567.7 425.6 821.8 704.4 
Capital and Gold: 

Private: 
Long-term 10.5 10.4 
Short-term (net) 32.3 2.5 

Official : 
Loans and amortization 5.4 6.3 6.7 
Gold subscription: IMF, IBRD 7 . 12.5 

Short-term liabilities 11.3 63.1 

Short-term assets 20.3 2 
Monetary gold 35.0 3.0 
Total capital account 5.4 116.4 63.1 168.3 
Errors and omissions ; 31.1 12.2 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1947 1948 
United States 81 76 67 52 
United Kingdom 11 i4 18 13 


Per Cent of Total Imports 
1937 1938 1947 1948 
United States 69 71 4 78 


Sugar, Molasses 78 78 86 
Tobacco and 
Products 8 9 5 


Volume of Trade: Exports include reexports and imports include 
all arrivals other than direct transit and trans-shipment trade. 
The indexes are constructed by chaining relatives for each year 
calculated by the “Ideal Formula.”” Exports cover 87 per cent and 
imports 66 per cent of the total value of trade in the period 1935 /39. 
Raw sugar exports amounted to 2.6 million metric tons in the base 
period, 1935/1939. 


ASSETS OF BANKS: Data cover the principal banks in Cuba at end of 
period indicated. There is no central bank in operation in Cuba 
but the National Bank of Cuba is being organized under the terms 
of the law enacted on December 30, 1948. 


CURRENCY AND Deposits: Data at end of period indicated. Cur- 
rency: U. S. dollars and Cuban pesos in circulation less Treasury 
and bank holdings. Deposit Money: Total current account de 
posits of principal banks in Cuba, payable in U. S. dollars or Cuban 
pesos. Beginning 1939, certified and officers’ check deposits are 
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included. Time Deposits: Total savings deposits of principal banks, 
payable in U. S. dollars or Cuban pesos. 


PRICES: Retail Prices: Cost of food in Havana weighted according to 
1936 consumption. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAQ 
index, 1935/39 =100: 1946/47, 157; 1947/48, 151. National In. 
come: 1943, 707.5 million Cuban pesos. 


CZECHOSLOVAKIA 


EXCHANGE RATES: Annual or monthly averages. The current buying 
and selling rates of 49.85 and 50.15 korunas per U. S. dollar were 
established on November 1, 1945. For the period September 28, 
1940 to May 1945, the rate used for internal clearing was fixed by the 
Germans as 0.10 reichsmark equals 1 koruna. On this basis the 
cross rate would fix the value of the koruna at 25 korunas per U. §, 
dollar. In May 1945 the rate for the koruna was set on the basis of 
the prewar par of 29.52 korunas per U. S. dollar and remained in 
effect until November 1945 when the current rates were established. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Total 
Gold and Foreign Exchange: Includes Slovakia throughout. Short. 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 9 million dollars, private holdings to 17 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of korunas): 


1937 1946 1947 
Credit Debit Credit Debit Credit Debit 
Exports (f.0.b.) and imports 
(c.i.f.) 11,972 10,980 27,912 33,581: 
Transportation 544 264 375 1,497 
Investment income 194 708 - 14 
Other services 996 1,336 831 1,717 
UNRRA 4,000 ‘ 
Other donations (including 
reparations) 165 174 507? 68 
Total current account.13,871 13,462 33,625 36,877 
Capital and Gold: 
Private (net) 274 7 cdiee — 16 
Official: 
Gold subscription: IMF, 
IBRD foo —_— 165 
Borrowing and amortiza- 
tion 925 933 1,953 235 
Other long-term 253 — 
Payments agreements 1,580 288 
Other short-term liabili- 
ties (net) 402 is bbe - 177 
Other short-term assets 
(net) 89 324 ~~ 
Monetary gold 63 - 187 
Total capital account 1,014 1,672 4,110 1,068 
Errors and omissions 249 = 210 — 


' Freight is only partly included in this figure, partly in transportation. 

? Including reparations receipts of 147 million korunas. 
Exports of home-produced goods and imports for home use. Value 
of Trade: 1946 and 1947 totals include the following estimated 
UNRRA shipments and receipts, in billions of korunas, not dis- 
tributed by months: 1946, .06 and 11.04; 1947, .06 and 4.80, re- 
spectively. Latest data shown are not adjusted to exclude gold. 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1947 1948 1937 1938 1947 1948 
United Kingdom 9 9 6 4 United Kingdom... 6 5 12 10 
Other Western Other Western 
Europe 47 46 55 35 Europe......... 48 46 45 32 
U.S.S.R 1 3 5 16 U.S.S.R ‘ 1 1 6 16 
Other Eastern Other Eastern 
Europe 18 19 15 23 Europe aewacw 17 138 21 
United States 9 6 4 é United States 9 10 10 5 
Textiles & Clothing 25 13 14 Cotton. moe 9 6 8 
Metal Goods. ., 19 18 17 Wool 7 6 
Mach. & Vehicles 9 17 20 #£Other Textile 
Glass & Ceramics 9 13 9 Fibers . 8 6 4 
Paper & Wood Mfrs. 5 5 5 Hides & Leather 6 5 5 
Leather Footwear & Mach. & Vehicles 5 6 4 
Gloves 4 ‘ 3 7 Coal, Petroleum... 5 6 4 
Non-ferrous Metals 5 5 5 


Volume of Trade: Quantities valued at 1937 prices. Indexes cover 


total trade and are adjusted for seasonal variation. 
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AsseTS OF THE NATIONAL BANK: Data at end of period indicated. 
Government Credits refer to the occupation account. The Na- 

| tional Bank is forbidden by law to make loans to the Government. 
The figures shown represent claims against the Reichsbank through 
July 1947; and against the Currency Liquidation Fund thereafter. 
The Currency Liquidation Fund established in August now holds 
the Czechoslovakian claims against the Reichsbank, and the Na- 
tional Bank’s blocked deposits have been transferred to it. 


| 

| 

|cunRENCY AND Deposits: Data at end of period indicated. Cur- 
rency refers to banknotes, Treasury notes, small paper money, and 

| coin. During the period in which banknotes were also issued in 

| Slovakia, 1939 through 1944, those issues are included. Beginning 
1945 only new banknotes, small paper money, and coin are included. 
Domestic Deposits: Current account deposits in new currency of 
other banks. Blocked Deposits: Blocked current account deposits 
of other banks. Other banks include commercial banks, joint stock 
banks, private banks, provincial banks, and post office savings in- 
stitutions. 


MONEY AND CAPITAL MARKET: Interest Rates: Rates charged by bank- 
ing and insurance institutions for short-term credits 3.5-4.0 per 
cent, for long-term credits 3.0-3.5 per cent. Rates on loans charged 
by any other creditors may not exceed 4.0 per cent. Discount 
Rates: Bills for discount may be issued only by the private sector. 
The rediscount rate of the National Bank has been changed as 
follows: on Jan 1, 1936 to 3.0 per cent; on Oct 1, 1940 to 3.5 per 
cent; on Oct 28, 1945 to 2.5 per cent. The National Bank rate for 
advances on collateral was established on Oct 28, 1945, at 2.75-3.75 
per cent. The bond and share markets in Czechoslovakia have 
been closed since May 5, 1945. 


PRICES AND WAGES: Wholesale Prices: As of the first of each month. 
From 1939 to 1945, the index relates to Bohemia, Silesia, and 
Moravia only. The general index is an unweighted geometric 
average of 69 price items. Cost of Living: Based on prices of 109 
commodities of which 35 are foodstuffs, collected in Prague and 
weighted according to the expenditures of a worker’s family of 5 
persons. Wages: Hourly rates in manufacturing and mining. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: The 
index includes electric power output. It is not adjusted for seasonal 
variation. Agricultural Production: FAO index, 1934/38 =100: 
1946 /47, 80; 1947/48, 62; 1948/49, 80 (Estimate by ECE). Na- 
tional Income: At factor cost. Data for 1939 to 1944 refer to 
Bohemia and Moravia only, also excluding border districts tempor- 
arily incorporated into Germany. Data for 1946 and 1947 differ 
from the concepts used for previous years’ extimates by the ex- 
clusion of the amount of employers’ constributions to social in- 

surance, included in the earlier data. National Income: At market 
prices (in billions of Korunas): 


1937 1946 1947 1948 


Personal Consumption Expenditure............. 52.5 144.5 176.5 183.4 
Government Consumption Expenditure.......... 8.2 41.0 42.5 48.1 
Net Domestic Capital Formation............... 4.1 -—-1.0 14.0 30.0 
Capital Formation Abroad' ................ - —.2 —- -3.3 -—2.2 


Less: Unfreezing of Blocked Accounts. . te —-9.3 -—-6.3 —5.5 
Mca er temdaateaienedenkwea 64.6 175.1 223.4 253.8 


‘1 Export surplus of goods and services. 














DENMARK 


EXCHANGE RaTES: Annual or monthly averages. On April 1, 1947, 
the buying rate was officially established at 2 oere per U. S. dollar 
below the selling rate. Prior to this date no compulsory buying 
rate had been in effect, but throughout the period covered, the 
spread between the buying and selling rates has been approximately 
2 oere. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange data include balances under clearing agreements and 
other claims on foreigners in Danish kroner. Short-Term Assets 


in the U. S.: As of June 80, 1947, official holdings amounted to 17 
million dollars, private holdings to 35 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Danish 


kroner): 
1938 1946 1947 


Credit Debit Credit Debit Credit Debit 
Exports and imports (both 


I bea eke a es 1,589 1,530 1,656 2,636 2,368 2,784 
Tremaportatiom. ... 2. cccccees 299 172 309 233 374 323 
Investment income............ 15 90 25 85 36 105 
Og, 94 84 310: 118 274! 150 
Donations (incl. reparations) . . . 10 15 119 228: 15 130: 

Total current account..... 2,007 1,891 2,419 3,300 3,067 3,492 

a Capital and Gold: 

oo. are ~- 47 244 — 245 — 
Official: 

Loans and amortization... .. ao 45 130 40 69 109: 

Gold subscription: IMF, IBRD — — — 5 — 27 

Other long-term capital... . 66 — — 57 — 3 

Short-term liabilities (net)... . 14 — 660 — 64 — 

Short-term assets (net)...... —_— 115 41 — 113 — 

Monetary gold............. — — — — 27 - 

Total capital account...... 80 207 1,075 102 518 139 
Errors and omissions.......... 11 -— 92 46 ~ 
‘Including amounts of 200 million kroner in 1946 and 125 million kroner in 1947 


representing the cost of goods and services provided for German refugees in Denmark. 
* Including loans extended of 74 million kroner. 

Value of Trade: Exports of home-produced goods and imports for 

home use. Distribution of Total Value of Trade by country and by 

commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 
United Kingdom... 53 56 27 =30 United Kingdom.. 38 35 22 26 
Germany......... 19 20 2 2 Germany.. once Ce 3 4 
Other Western Other Western 
Europe......... 18 14 43 4i Europe......... 19 20 33 31 
United. States... .. 2 1 4 5 United States..... 5 8 20 1 


Dairy Products.... 33 36 27 37 #£Coal, Petroleum & 


Meat and Products. 26 27 13 10 Products.......15 15 18 7 
Vehiclesincl. Ships. 6 7 5 4 Textiles..... tan 11 15s ll 
Live Meat Animals. 5 5 7 1 a 6 2 
Machinery........ 4 5 7 9 Machinery & 
ee 2 2 7 7 Vehicles... .. 8 10 13 12 
Iron & Steel Mill 
a ee | 7 8 8 


Wood, Paper & © 
Mfrs 


Volume of Trade: Exports of home-produced goods and imports 
for home use. Import quantities valued at 1938 prices. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 


Credits to Government: From 1940 through 1944 includes “‘Danish- 
German Clearing Accounts” and “Occupation Accounts” through 
which Danish trade with Germany and German occupation costs in 
Denmark were financed. In 1945 liability for these accounts was 
assumed by the Danish Government and they were transferred to 
the “Government Regulation Account.’’ Non-Government Credits: 
May include some Government bonds. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks include all Danish commercial banks. Domestic Credits: Pri- 
marily credits to business and individuals and an unknown amount 
of interbank loans. Cash: Vault cash and deposits with the Na- 
tional Bank. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Total notes and coin in circulation. Beginning January 1946 coin 
data are estimated. Deposit Money: Gross demand deposits of 
the National Bank (other than Ministry of Finance accounts 
beginning in 1941) and total demand deposits of the Other Banks. 
Total Money Supply: Currency circulation, plus deposit money 
as defined above, less cash of the Other Banks. Time Deposits: 
Deposits of one month or more in the Other Banks. 


GOVERNMENT FINANCE: Data for fiscal years beginning April 1. 


Cash receipts and expenditures of closed accounts. Official sta- 
tistics consolidate Treasury bills outstanding and deposits with 
the National Bank into one account. In order to separate these 
data, adjustments have been made on the basis of the deposit 


Page 139 





accounts ot the Ministry of Finance with the National Bank. Net 
Borrowing: Net increase in public debt plus special short-term 
borrowings less extraordinary amortizations. Treasury bills have 
been added to these data. Decrease in Cash: Cash and security 
holdings to which deposits with the National Bank have been added. 
Debt: Data at end of fiscal years. Consolidated debt to which 
Treasury bills and other short-term borrowings have been added. 


MONEY AND CAPITAL MARKET: Government Bond Yield data are for 
3.5 per cent irredeemable Government bonds at the end of the 
month or beginning of the following month. Discount Rates: 
The discount rate of the National Bank and the discount rates of the 
commercial banks for commercial bills have been changed as follows: 


National Bank Rate Commercial Banks Rates 

Date of Change Rate Date of Change Rate 

Nov 19, 1936.. ; 4.0 per cent Nov 19, 1936...... 4.0 and 6.5 per cent 
Feb 23, 1939......... 3.5 per cent Feb 23, 1939... 3.5 and 6.0 per cent 
Sept 20, 1939. 4.5 per cent Sept 20, 1939 4.5 and 6.5 per cent 
Oct 10, 1939......... 5.5 per cent Oct 10, 1939 ... 5.5 and 7.0 per cent 
May 22, 1940... . 4.5 per cent Oct 15, 1940...... 4.0 and 6.0 per cent 
Oct 15, 1940. . 4.0 per cent Jan 15, 1946...... 3.5 and 5.5 per cent 
De 3.5 per cent 


The National Bank rediscount rate was established March 1, 1938 
at 3.5 per cent, and since then has been maintained at !5 per cent 
below the discount rate. Stock Prices are averages of the monthly 
high and low prices of 21 industrial shares. 


PRICES AND WAGES: Wholesale Prices: Prices are generally quoted 
as of the 25th of the month. The index comprises 161 prices of 37 
items weighted according to value of goods sold. The weight of 
Import-Type Goods is 37 per cent of Total Home Consumed 
Goods. The export index is based mainly on prices of pork, butter, 
and eggs, weighted by export values of 1935. Cost of Living as 
of the first of the month. Wages: Hourly earnings in all activities 
other than agriculture. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Monthly 
index covers 50 per cent of total industrial production. Annual 
index covers nearly 100 percent. Agricultural Production: Includes 
production of milk, butter, cheese, eggs, beef and pork, animal 
slaughterings, and exports of live animals. FAO index, 1934/38 = 
100: 1946 /47, 94; 1947/48, 76; 1948/49, 100 (Estimate by ECE). 
National Income: At factor cost. National Income at 1935 Market 
Prices: Domestically produced. Gross National Product: At 
market prices (in billions of Danish kroner): 


1938 1947 1948 

Consumer expenditure... cnn 5,459 12,930 13 ,629 
Government expenditure (excl. investment) 635 2,045 2,047 
Gross domestic investment....... 1,410 3,450 4,150 
Net foreign investment. . Fang etek : 70 —413 —270 
Deke Kho nees.6eueks cue =e 7,574 18,012 19 ,556 


DOMINICAN REPUBLIC 


EXCHANGE RATE: The first Dominican pesos were circulated in October 
1947. Since February 1, 1948, it has been the only legal tender 
currency in the Republic. Prior to October 1947 the only notes in 
circulation were U. S. dollar notes. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 
In November 1947 the gold was transferred from the Banco de 
Reservas to the newly created Central Bank. Foreign Exchange 
holdings are virtually all U. S. dollars. Other Banks currency 
includes small amounts of U. S. gold coins at different dates up 
to November 1946. Short-Term Assets in the U. S.: As of Decem- 
ber 31, 1946, official holdings amounted to 8 million dollars, private 
holdings to 12 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 
dollars) : 
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1939 1946 1947 
Credit Debit Credit Debit Credit Debi 
Exports and imports (both f.o.b. 19.3 hi.7 67.4 27.7 78.5 53 : 
Transportation : 1 1.4 8 2.3 8 9 
Investment income 4.0 3 15.6 3 4 
Other services 5 8 i 2.7 7.3 oo ws 
Private donations 1 7 8 Ss ~ j 
Total current account 20.3 21.5 72.0 04.0 83.2 go 
Capital and Gold: 
Private: 
Direct investment 7 7.6 1 1 
Amortization cw 3 3 
Holdings of dollar notes. . - 2 — 2.8 5.6 
Other short-term (net 20.0 1! 
Official: ; 
Repayment of debt (net 2 1.3 - 12 
Short-term assets 7 ‘ 1.3 - .o 6.2 
Gold et 3 - - 2.0 
Total capital account.... 2.3 ‘Z 8.1 6.5 20.9 234 
Errors and omissions'..... ; - 4 i bea 


+ Including unrecorded private capital movements. 


Value of Trade data for imports include indeterminable amounts of 
gold. Distribution of Total Value of Trade by country and by com. 


modity: 
Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1938 1946 1947 

United Kingdom. 30 42 42 41 United States... 2 1 
United States..... 32 32 18 25 Japan ° 13 11 
France ‘chee es. Cle s 3 1 

Canada..... oi 9 10 

Sugar... acaie a a 61 2 62 

Cacao Beans..... 14 14 7 16 

Coffee Beans. . 10 7 6 ) 

Leaf Tobacco.... l 3 14 
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Volume of Export indexes are based on exports in 1937 amounung FOREIGN 


to (in thousand metric tons): raw sugar 428; coffee 110; cacao 20, 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. The 
Central Bank began operations in October 1947. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other Banks 
are the Government-owned Banco de Reservas and branches of the 
Royal Bank of Canada, and of the Bank of Nova Scotia. 


CURRENCY AND DEPosiTs: Data at end of period indicated. Currency: 
Data include subsidiary coin and official estimates of U. S. note cir. 
culation in the Dominican Republic, exclusive of the vault cash of 
banks. Beginning October 1947, notes of the Central Bank out- 
side of the issuing authority and Other Banks are also included 
Deposit Money: Sight and current account deposits in national: 
currency of the Other Banks, excluding Government and inter-ban} 
deposits. Data for 1937 through 1939 include a small inseperabl 
amount of deposits owned by the Government and other official| 
entities. Beginning December 1947, sight deposits in nationa 
currency of the Central Bank which are in private hands are als 
included. Time Deposits: Savings and fixed deposits in the Other 
Banks. Government Deposits: Sight and current account de- 
posits of the Government in the Other Banks. 

PRICES AND WAGES: Wholesale Prices: Prices of 47 essential goods 
collected in Ciudad Trujillo. Weights are based on consumption 
in 1941. Cost of Living in Ciudad Trujillo. Wages: Daily rate: 
of unskilled workers in manufacturing industries. 


NATIONAL INCOME: National Income: At factor cost. National In- 
come by Industrial Origin: At factor cost (in millions of Dominican 


pesos) : 
1940 1941 1945 1946 
Agriculture. ..... Toe ; ale 34.5 39.9 71.8 73.8 
Manufacturing : 11.0 8.8 28.0 28.9 
Trade ‘ ‘ 22.0 25.0 35.7 37 
Government ‘ ; 7 6.5 6.9 13.8 14 ‘ 
All Others..... cas cas 14.5 15.6 25.2 25 
RE i eS od es ecko aes maw ee 88.5 96.1 174.5 180.4 


ECUADOR 


EXCHANGE RATES: Annual or monthly averages. The current exchange 


rate system consists of an Official and a Free rate plus a system 0! 


taxes and surcharges on trade transactions. The basic officia 


buying and selling rates are 13.40 and 13.50 sucres per U. S. dollar 


| 


The effective rate for all export proceeds, however, is 13.13 sucres 
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per U.S. dollar (13.40 less a 2 per cent tax). All imports are subject 
to a basic tax of 1.54 sucres per dollar. Thus the effective rate for 
essential imports is 15.04 sucres while semi-essential imports are 
subject to an additional surcharge of 5 sucres making the effective 
rate for all such transactions 20.04 sucres per dollar. Luxury 
imports are subject to the same total tax and surcharge of 6.54 
sucres, but must be conductei at the free rate of exchange. Cer- 
tain authorized non-trade transactions may be conducted at the 
rate of 15.04 sucres. The majority of non-trade transactions, 
however, are conducted at the Free Rate and are not subject to the 
taxes or surcharge. 

The current official buying and selling rates were established in 
November 1944. A 2 per cent tax was imposed on all exchange trans- 
actions and the effective rates therefore became 13.13 and 13.77 
sucres per U.S. dollar. In February 1946 an additional tax of 2 per 
cent was imposed on exchange sales, making the effective selling rate 
14.04 sucres per U.S. dollar. In May 1946 it was increased to 15.04 
sucres by the imposition of a further tax of one sucre per U. S. 
dollar. In Feb:uary 1947 all taxes on exchange transactions were 
abolished and the same rates of tax were imposed on all export and 
import permits, so that in effect, there was no change in the actual 
rates of exchange applying to merchandise transactions. The 
present system of effective selling rates for various classes of im- 
ports was established in June 1947. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted te 13 million dollars, private holdings to 4 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 
dollars): 

















1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
Exports and imports (both f.o.b.)..  .... oo 38.5 31.0 44.7 45.9 
Nonmonetary gold. ieee eSG Gh cakes ions 2.1 — 2. —_ 
Foreign travel. Seek tania te ok 3.7 _ 2.7 
TVMMENOTERRION «cc. ck ccaccnccaces ena we 5 8.0 6 10.9 
SNES 5c GS Liteecmreechiesa Par Faas 2.3 ae 3.4 1.6 
GE as Cheba ees Rigas vera edounee ria le 1.8 2.9 ie 2.4 
Total current account......  .... adh 45.3 46.3 52.6 63.5 
Capital and Gold: 
Direct investment ?.............. atte — 8.1 — 6.7 — 
Short-term assets s oF —_— — 1.0 
Official: 
Gold subscription, IMF, IBRD wade _ of —_ 1.3 
Borrowing and amortization. . . 1.5 1.4? 8 3 
Short-term assets (net)....... = 4.6 10.0 — 
Monetary gold.............. — “a Sen — 
Total capital account....... 10.3 


5 6.2 18.6 2.5 
Errors and omissions............. vax io ate — 3.1 5.2 
' Excluding income of foreign mining companies. 

? Amount by which receipts of foreign exchange from foreign mining companies and 


imports of these compan‘es paid for with their own foreign exchange exceeds reported 
exports of these companies. 


rm Includes an investment of 1 million dollars in the Gran Colombiana Merchant 
‘leet. 

Value of Trade: Data for 1948 represent trade through port of 
Guayaquil only. Distribution of Total Value of Trade by country 
and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


Germany........ 25 22 — — #£UnitedStates.... 39 35 58 71 
United States.... 25 21 42 40 Germany........ “a1 3’4aw_—- lc 
ar 14 10 — 1 United Kingdom. 10 8 7 7 
MN daaiewaou ans 1 1 14 4 
Venezuela........ — 3 5 14 
ian nala a as 34 29 14 382 
SG csacw eases. ae 12 6 7 
Crude Petroleum. 15 20 3 3 
_ eae —_ 8 39 34 


Volume of Trade: In 1938, the base year, 20,050 metric tons of 
Rice and 19,149 metric tons of Cacao were exported, valued at 10.9 
and 39.3 million sucres, respectively. Coffee exports amounted to 
14.2 thousand metric tons in the base year, 1938. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are all commercial banks and the National Development 
Bank and its branches, called Banco Nacional de Fomento y Bancos 
Provinciales. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Note and coin circulation, less all bank holdings of currency. 
Deposit Money: Sight and current account deposits of the Central 
Bank and the Other Banks, less such deposits owned by the Govern- 
ment and the Other Banks. Time Deposits are time and savings 
deposits of the Other Banks. Government Deposits: Government 
deposits in the Central Bank and Other Banks. 


MONEY AND CAPITAL MARKET: Discount Rate: The discount rate of 
the Central Bank has been changed as follows: on November 30, 
1932 to 4.0 per cent; on June 8, 1938 to 7.0 per cent; in May 1948 
to 10.0 per cent. 


PRICES: Export Goods: Weighted mean of 6 principal export com- 
modities, priced in Guayaquil. Wholesale Prices: Prices of 10 
foodstuffs and coal in Quito. 


PRODUCTION: The index of Petroleum Production is based on an annual 
output of 286,000 metric tons in the base year, 1937. 


EGYPT 


EXCHANGE RATES: .Annual or monthly averages. Prior to July 14, 
1947, U. S. dollar quotations are based on selling rates for dollars 
in London converted on the basis of 97.5 piastres per pound sterling. 
Official buying and selling rates of 4.1400 and 4.1266 U. S. dollars 
per Egyptian pound were established on July 14, 1947 when Egypt 
left the Sterling Area. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 
Holdings of the Issue and Banking Departments of th» National 
Bank of Egypt from 1937 to 1939, and of the Issue Department 
thereafter. Foreign Exchange: Holdings are virtually all sterling. 
Foreign Investment: Includes long-term British Government se- 
curities. Short-Term Assets in the U. S.: Data previous to 1942 
are those reported by U.S. banks in the New York Federal Reserve 
District only. As of June 30, 1947, official holdings amounted to 
3 million dollars, private holdings to 20 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Egyptian 











pounds): 
1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
Exports (f.0.b.) and imports (c.i.f.) 54.7 87.6 70.6 102.1 
Nonmonetary gold............ aan mae - 3.0 — §.7 
Transportation. .............. aay ree 14.0 3.3 14.6 4.3 
Investment income............ Ris boas 2.9 9.1 3.8 8.7 
CS 6b cen taeedagnus one ee? 18.6 2.3 10.3 2.3 
CE NOUN os cecvedeevers — 5.3 -- 3.0 
Pa cccreckateneees —_— _ 1.0 — 
Total current account 90.2 110.6 100.3 121.6 
Capital and Gold: 
Private short-term (net) 4 — 
Official: 
Repayment of govern- 

GE Oa vie ectedcuadas 8 — 12.2 
Gold subscription: IMF, IBRD - 1.5 = 
Other long-term capital (net) . ‘ iniga — 5.4 — 4.8 
Short-term balances (net)... . rer cna 17.2 — 36.1 _— 
MEGROCOTY GONE. 2c cccccceces chee — 3 —_ —_ 

Total capital account...... teen puna 17.2 8.0 36.5 17.0 

Errors and omissions.......... 2 _ 6.3 _ 


! Including a small amount of private donations. 

2 Including small amounts of private capital. 
Value of Trade: Imports for home use. Distribution of Total 
Value of Trade by country and by commodity: 


Per Cent of Total Exports 


1937 1938 1947 1948 
United Kingdom... 32 33 14 29 


Per Cent of Total Imports 


1937 1938 1947 1948 


United Kingdom... 22 23 22 22 


Germany. . a 11 2 1 Germany 11 10 - — 
France. .... sane 8 12 10 United States 6 9 11 8 
Italy aoe 6 14 4 
| ere . w 5 15 16 Cotton and Woolen 
Fabric 13 10 8 6 
Raw Cotton....... 76 74 76 79 Other Textiles 7 9 13 12 
Rice..... 3 2 7 11 Coal, Petroleum 
and Products 12 12 9 6 
Machinery and Ve- 
hicles. . 11 13 16 16 
Metals and Mfrs... 11 10 8 8 
Fertilizers 9 8 6 5 
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ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 
Gevernment Credits: Holdings of the Issue and Banking Depart- 
ments of Egyptian Government securities. 


CURRENCY AND DEPOSITS: Data at end of period indicated. Currency: 
Circulation of notes outside the National Bank only. Deposit 
Money: Sight deposits of eight leading commercial banks. Gov- 
ernment Deposits: Total deposits in the National Bank held by the 
Egyptian and Sudan governments. 


MONEY AND CAPITAL MARKET: Government Bond Yield: 3.5 per cent 
bonds through 1943. This issue was repaid on January 16, 1944, 
and 3.25 per cent 30-year bonds were issued in 1943. Annual data 
are averages of the end of the month and monthly data are as of the 
end of the month. Treasury Bills rates are average yield on end of 
month tender. 


PrIcES: Wholesale Prices: The index covers 581 price quotations for 
278 commodities. The number of price quotations per item gives 
each item an implicit weight according to its relative importance 
in the markets. Cost of Living in Cairo. 


PRODUCTION AND NATIONAL INCOME: Cotton 
thousand metric tons in 1937. Agricultural Production: FAO index, 
1934 /38 =100: 1946/47, 104; 1947/48, 104. National Income: 
1939, 220 million Egyptian pounds. 


Production was 495 


EL SALVADOR 


EXCHANGE RaTES: Annual or monthly averages of Commercial Bank 
Selling Rates. The Central Reserve Bank buying and selling rats 
have been maintained at 2.49 and 2.51 colones per U.S. dollar since 
their establishment in 1934. El Salvador has no exchange controls. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. For- 
eign Exchange: Since November 1942 holdings of the Central Bank 
consist largely of U. S. Treasury securities. Short-Term Assets 
in the U. S.: As of June 30, 1947, official holdings amounted to 14 
million dollars, private holdings to 6 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Salva- 
doran colones): 



































1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
Exports (f.o.b.) and imports (c.i.f.). 25.9 22.8 63.4 652.1 99.2 91.9 
Nonmonetary gold (net).......... 1.5 —_ 1.6 _— 4 — 
ES Si nck kata he ko'e em 7 .6 1.3 3.1 2.0 4.2 
Investment income............... n m 5 Bae 5 3.0 
RS saw bien ce venue's La 3.5 3.3 4.9 9.3 5.9 
ee ee 2 ae wv ca 7 — 
Total current account...... 29.6 27.9 70.8 62.3 112.1 105.0 
Capital and Gold: 
Private long-term capital......... 6 —_— 3 —_ 
Private short-term balances (net)... as 3.9 — 8.0 
Official: 
Gold subscription: IMF, IBRD _ — — 1.6 —_ => 
Other long-term capital....... 2 _— — 3.7 _ 2.5 
Short-term liabilities......... —_ a — —_ 1.7 — 
Short-term assets............ _ 8 _— 1.4 9.5 _— 
Monetary gold.............. _ _ 1.9 — —_ 5.7 
Total capital account....... 2 1.5 2.5 10.6 11.5 16.2 
Errors and omissions............. _— 4 — -4 _— 2.4 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


United States.... 60 61 71 77 United States.... 40 47 71 178 
Germany........ 12 10 — — Germany........ 31 2a- — 
OO Ee 7 10 — 2 United Kingdom... 11 9 3 2 
ks Sp beuaxa ss 95 92 81 85 


Volume of Trade: Coffee exports amounted to 67.6 thousand metric 
tons or about 96 per cent of total exports in 1937, the base year. 


ASSETS OF THE CENTRAL RESERVE BANK: 
cated. 


Data at end of period indi- 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are the Banco de Londres y América del Sud, Banco Salva- 
dorefio, Banco Occidental (in liquidation), and the Banco Hipote- 
cario de E] Salvador. 
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CURRENCY AND DEPOSITS. Data at end of period indicated. Curreney, 
Note and coin circulation less currency holdings of the Centr, 
Reserve Bank and Other Banks. Deposit Money: Sight deposits | 
of the Central Reserve Bank and Other Banks, less deposits at the 
Central Reserve Bank owned by the Treasury and Other Banks | 
Time Deposits: Fixed time and savings deposits in the Other Banks, 
Government Deposits: Government deposits in the Central Reserye 
Bank. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Central 
Reserve Bank has been changed as follows: on August 23, 1935 
to 4.0 per cent; on March 30, 1939 to 3.0 per cent; on October 15, 
1946 to 4.0 per cent. 


Prices: Wholesale Prices: The weighting system is based on production 
and imports in 1939. Retail Prices of 38 foodstuffs in San Salvador, 


ETHIOPIA 





1943 1944 1945 1946 1947 1948 
Gold and Foreign Assets 


STATE BANK (Millions of U. S. Dollars) 


10 Gold... ee - 6 1.7 4 
11 Foreign Exchange : 11.6 4.5 1.0 2.8 1 
12 Foreign Investments. . — 3.1 11.0 10.8 12 
18 Total...... 11.6 17.5 12.6 15.8 13 
Foreign Transactions . 
VALUE OF TRADE (Mit!lions of Ethiopian Dollars) 
20 Exports. 26.1 32.2 49.7 69.0 85.4 »% 
21 Imports, c. i. f.... ; 39.1 38.2 53.7 69.0 105.0 a 
Assets of the State Bank (Millions of Ethiopian Dollars) 
30 FOREIGN ASSETS f.. 28.9 438.5 31.3 388.1 9% 
DoMESTIC CREDITS 
31 Government 6.6 15.1 30.6 34.6 
32 Business and Individuals 2.3 7.8 13.9 11.5 $2 
33 Total ; 8.9 22.9 44.5 46.1 gy 
Currency and Deposits (Millions of Ethiopian Dollars) 
50 CURRENCY j : 19.4 41.1 55.4 61.9 5 
51 Deposits 5. ; 16.8 26.6 21.5 22.8 38 





t Equivalent to line (13). 


EXCHANGE RATES: The legal currency is the Ethiopian paper dollar 
valued at 2.48447 Ethiopian dollars per U. S. dollar. The paper 
dollar was first introduced in July 1946 to replace the Maria Theresa 
dollar (silver coin) which had circulated prior to the Italian inva- 
sion. Maria Theresa dollars were exchanged for Ethiopian dollars 
at the rate of 1 Maria Theresa dollar to 1.50 Ethiopian dollars. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Ethiopian 
dollars): 








1937 /38 1945 /46' 1946 /47! 
Credit Debit Credit Debit Credit Debit 
Exports and imports (both f.o.b.) 51.7 32.6 76.5 48.1 
Nonmonetary gold (net)....... eae ig 7.6 -— 7.8 - 
PR sectueckitaaen ak onses ces ee — 21.8 — 27.6 
Other current items........... alam er 3.2 6.6 2.1 6.2 
Total current account... aah eink 62.5 61.0 86.4 81.9 
Capital: 
Foreign securities............. ase soa — 32.8 a -| 
Loans and amortization........ ee shia dh 3.2 _ 3.1 a 
Gold subscription to IBRD.... canis _ a _ - 
Short-term assets (net)........ pane ak 30.5 = 3.1 -| 
Total capital account.... oan sian 33.7 32.9 zh a 
Errors and omissions.......... ae wes —_ 2.3 — tu14 
1 Years ending September 10. 

ASSETS OF THE STATE BANK: Data at end of period indicated. 

CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Notes and coin circulation less cash held by the Banking Depart- 
ment of the State Bank. Deposits: Total deposits in the Banking 
Department less deposits held by the Issue Department in the 
Banking Department. 


FINLAND | 


EXCHANGE RATES: Annual or monthly averages. 


GOLD AND FoREIGN AsseTS: Data at end of period indicated. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holding 
amounted to 15 million dollars, private holdings to 8 million, 
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FOREIGN TRANSACTIONS: Balance of Payments (in millions of markkas) : 


1938 1946 1947 


Credit Debit Credit Debit 


Credit Debit 
Exports (f.o.b.) and imports (c.i.f.) 8,425 8.505 31.875 25.615 53.745) 48.010 
Transportation 1,070 345 2.360 770 4.890 2.120 
Insurance ° 185 195 760 TOO 1,295 1.435 
Investment income 20 170 RRS 1,209 
Government 20 35 30 150 71 160 
Other services 260 280 280 220 530 365 
Private remittances 100 20 1,420 1.380 
Reparations ‘ 8.775 - 10,405 
UNRRA.... 120 15 
Total current account 10,080 9,550 37,145 37.115 61,926 63,704 
Capital and Gold: 
Private capital (net) -- 425 752 — 3,412 
Official: 
Sale of vested assets . 190 
Drawings on loans - 9 225 1,650 
Amortization ¢. 365 2 720 
Other long-term - 25 300 25 
Clearing agreements (net) 2 822 2.187 
Other short-term 83 364 618 4,577 3,488 8,947 
Gold > 434 
Total capital account 85 1,179 11,519 5,451 11,550 11.879 
Errors and omissions 564 - 6,098 2,107 


1 Excluding German assets transferred to USSR. 

: Includes other contractual repayments. 
Value of Trade: Data refer to exports of home produced goods and 
imports for home use. Distribution of Total Value of Trade by 
country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1947 1948 1937 1938 1947 1948 
United Kingdom... 43 43 24 23 United Kingdom 19 18 14 13 
Germany......... 138 15 - 1 Germany 16 18 3 4 
United States..... 8 9 9 8 Sweden ; ; 11 11 5 5 
PEE adsusiuhe S 1 29 29 United States . 9 10 23 10 
U.S.S.R ; 2 1 8 10 
Wood and Mfrs 45 40 37 36 Mach. & Vehicles 17 17 16 14 
Wood Pulp....... 25 26 21 25 Textiles inel. Ap- 
Paper and Prod 14 15 21 20 parel 13 13 8 10 
Mach. & Vehicles.. — — 12 13! Tron, Steel & Mfrs. 13 11 13 13 
Coal, Petroleum, & 
Prod esa oe 9 13 16 
Grains icawna 7S 3 11 9 


1 Chiefly reparations. 


Volume of Trade: Indexes are derived from the Unit Value Indexes. 


ASSETS OF THE BANK OF FINLAND: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are all commercial banks. Post Office Savings Banks, Savings 
Banks, Cooperative Credit Societies, the Central Bank for Coopera- 
tive Credit Societies, Consumers’ Cooperative Credit Societies, and 
Mortgage Banks are excluded. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Total notes and coin in circulation. Coin data are partly esti- 
mated. Deposit Money: Checking deposits of Other Banks, ex- 
clusive of interbank deposits, and the current account deposits in 
the Bank of Finland, due to others than the Treasury. Part of the 
Bank of Finland deposits are owned by banks. Total Money Sup- 
ply: Total of gross circulation of currency and deposit money, less 
cash of the Other Banks. Time Deposits: Total time deposit 
accounts in the Other Banks, exclusive of interbank deposits. 
Government Deposits: Current account deposits in the Bank of 
Finland due to the Treasury. 


MONEY AND CAPITAL MARKET: Discount Rate: The minimum rate of 


the Bank of Finland has been changed as follows: 


Date of Change Rate Date of Change Rate 
ee 4.00 per cent Feb 6, 1948.......... 7.25 per cent 
We Gi SOE od visanecas 4.50 per cent i | Ae 6.75 per cent 
a Se, ee 5.25 per cent 


Stock Prices: Monthly averages of daily prices for 10 industrial 
shares. 


PRICES AND WAGES: Wholesale Prices: The index of Home Consumed 


Goods relates to 218 prices in wholesale trade at the first stage. 
The index is weighted by the value of domestic marketing in 1935, 
with 32 per cent of the total weight allocated to import goods. The 


index covers 72 per cent of the total value of consumption in 1935. 
The price index of Export Goods refers to 44 goods at f.0.b. prices; the 
index of Import Goods relates to 79 goods at c.i.f. prices. Unit 
Value of Trade: Prices weighted by 1935 trade. Monthly indexes 
represent the average prices of the year to date compared to the 
average prices of that part of each year from 1926 through 1935. 
Wages: Hourly earnings of municipal workers in Helsinki. 


PRODUCTION AND NATIONAL INCOME: Total Industrial Production: 


Manufacturing only. Export Industries: Sawn timber, paper and 
pulp products, and plywood. Index covers 85 per cent of produc- 
tion forexport. Domestic Industries: Metal goods and machinery, 
textile goods, foodstuffs, tobacco, and building materials. Index 
covers 40 per cent of value of production weighted by the value of 
output in 1935. Agricultural Production: FAO index, 1934 /38 = 
100: 1946/47, 72; 1947/48, 71; 1948/49, 80 (Estimate by ECE). 
National Income: At market prices. 


FRANCE 


EXCHANGE RATES: Annual or monthly averages. Since October 16, 


1948, France has employed an exchange rate system in which the 
Official, Free, or Average rates apply to all transactions in con- 
vertible currencies. Transactions in non-convertible currencies are 
conducted at rates determined, in most cases, on the basis of the 
average franc dollar rate and the par value of these currencies in 
terms of the U.S. dollar. This system involves the use of a fluctu- 
ating effective rate of exchange for most transactions but practically 
eliminates the system of disorderly cross rates which had prevailed 
from January 1948. 

Under the present system, transactions in convertible currencies 
are conducted at the following rates: (1) Official—50 per cent of 
export proceeds must be sold to the monetary authorities at this 
rate and, likewise, 50 per cent of import requirements may be pur- 
chased at this rate. (2) Free—used for the remaining 50 per cent of 
export proceeds and import requirements. Most financial trans- 
actions, notably financial transfers and tourism, are also conducted 
at this rate. (3) Average—effective rate for all import and export 
transactions. This rate also generally applies to insurance and 
freight. 

While the rates in the free market may change from day to day in 
accordance with supply and demand, the demand is controlled by 
the issuance of licenses for authorized transactions by the Office des 
Changes. The Bank of France has also engaged in both purchases 
and sales on the free market at various times. Quotations for the 
currencies on the free market, and their cross rates with respect to 
the U. S. dollar, have been as follows: 


FREE MARKET QUOTATIONS Cross RATES 


U. S. Portuguese Swiss Portuguese Swiss 
Dollar Escudo Franc Escudo Franc 
(French frances per unit) (Units per U. S. dollar) 
1948—Feb 2...... 314.00 12.52 — 25.08 od 
Be Dine e eas 305.20 12.09 —_— 25.24 _ 
MP Bicnins 306 .20 12.18 76.40 25.14 4.008 
ee eee 307.40 12.34 78.40 24.91 3.921 
Bee Biavens 314.80 12.63 79.15 24.92 3.977 
1949—Jan 3...... 318.00 12.77 79.50 24.90 4.000 
Pe Be oaass 318.40 12.78 79.85 24.91 3.987 
Mar 1...... 318.60 12.77 79.85 24.95 3.990 
Ape 1...... 019.2% 12.75 80.30 25.04 3.975 
REO? Bevis 329 .00 13.13 83.45 25.06 3.952 
SGses 329.00 13.13 — 25.06 — 
June 1 329.40 13.15 83.45 25.05 3.947 
15 329.80 13.16 82.80 25.06 3.983 


Transactions, both commercial and non-commercial, in non- 
convertible currencies are conducted at rates pegged to the franc / 
dollar rate as follows: a rate is fixed for each currency at the be- 
ginning of the month on the basis of the average dollar rate during 
the 7 working days before the 28th of the preceding month and the 
par value of each currency in the terms of the U.S. dollar. This rate 
is applicable for the entire month unless the free rate for the U. S. 
dollar varies by 5 per cent or more from the average free rate during 
the base period. In such cases the rate is subject to immediate 
revision and the new rate is based on the free dollar rate on the day 
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GOLD AND FOREIGN ASSETS: Data at end of period indicated. 


of the revision. If at the beginning of any month, the new rate 
calculated differs by only 2 per cent or less from the rate in effect, 
the prevailing rate is maintained for the month. The result of this 
system is that the Average of the official and free market dollar 
rates is essentially the effective rate for most exports and imports. 

The system of orderly cross rates established in October 1948 was 
partly abandoned on April 1, 1949, when a new lira /frane rate of 
1.80 lire per franc, based on the free rather than the average rate 
Lira /frane rates previously in effect that were 
based on the average rate had been as follows: 2.20 lire per franc 
from March 20 to October 31, 1948 and 2.15 lire per frane from 
November 1, 1948 to March 31, 1949. Since February 23, 1948 
traveller’s checks in Belgian frances have also been exchanged for 
French francs at rates based on the free dollar rate in Paris. 


was established. 


For the period January 26 to October 16, 1948 the following system 
of exchange rates prevailed: (1) Official rate—applied to all foreign 
exchange transactions in non-convertible currencies, to imports of 
“basic” commodit es for U. S. dollars, Swiss franes, and Portuguese 
escudos, and to 50 per cent of authorized ‘‘non-basic’’ commodity 
imports and 50 per cent of export proceeds from these convertible 
(2) Free rate 
currency proceeds not sold at the official rate and to the 50 per cent 
of exchange for “‘non-basic’’ imports from the convertible currency 
areas which could not be purchased at the official rate. Until April 
authorized imports of “‘non-basic’’ commodities from these areas 


currencies. applied to that 50 per cent of convertible 


were financed entirely at the Free rate. (3) Average rate —effective 
rate for all trade transactions conducted in dollars, esecudos, or 


Swiss franes, except imports of “basic’’ commodities. 


Prior to January 26, 1948 all exchange transactions had been con- 
ducted at single official buying and selling rates (118.90 and 119.30 
frances per U. S. dollar since December 26, 1945). 


In those French overseas territories (C.F.A. zone and American 
territories) where the system of the average rate for convertible 
currencies was not introduced in January 1948, commercial trans- 
actions with foreign countries were and continue to be effected at 
the official rate. In the same territories financial transactions in 
convertible currencies were and continue to be conducted at the 
free rate. However, under the system established in October, 
financial transactions of these areas in non-convertible currencies 
are effected at the average rate as in metropolitan France. On 
March 22, 1949, the par value of the Djibouti frane of French 
Somaliland was changed from 126 to 214.39 franes per U. S. dollar, 
at which rate all transactions are conducted and the exchange sys- 
tem of French Somaliland was dissociated from that of the metro- 
politan franc area. In the French possessions in India and the 
French colonies of the Pacific the official rate continues to apply 
to non-commerc‘al as we!l as commercia’ transactions with foreign 
countries. 


Gold: 
Beginning November 1947 holdings of Bank of France include 75 
tons of gold in custody with the Federal Reserve Bank of New York. 
The Stabilization Fund also holds foreign exchange. Short-Term 
Assets in the U. S.: As of June 30, 1947, official holdings amounted 
to 88 million dollars, private holdings to 182 million. Holdings 


are those of Metropolitan France only. 


FOREIGN TRANSACTIONS: Balance of Payments for Franc Area (in 


millions of U.S. dollars): 


1938 1946 1947 


Credit Debit Credit Debit Credit Debit 


Exports and imports (both f.o.b. 526 2,612 1,093 2,497 
Foreign trave! 22 41 57 51 
Transportation 21 267 104 427 
Investment income 93 21 148 68 
Government 2 47 2 48 
Other current account 124 186 158 159 

Total current account 788 3,174 1,562 3,250 
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ASSETS OF OTHER BANKS: Data at end of period indicated. 


CURRENCY AND DEPOSITS: 


1938 1946 1947 


Credit Debit Credit Debit Credit ‘Debit 


Capital and Gold: 


Private: 
Long-terra 19 13 5 15 
Short-term 81 ; 
Official : 
Drawings on loans 1,280 883 
Amortization 1] 229 s 39 
Gold and dollar subscriptions: - 
IMF, IBRD 11 &0 
Other long -term 37 151] 
Payments agreements (net 92 64 
Use of IMF resources 125 
Requisitioned private holdings 
f foreign exchange 200 183 
Movements in foreign holdings 
of frar 76 34 
Foreign exchange reserve: 232 93 
Monetary gold 706 138 
Total capital account 2,644 253 1,938 254 
Errors and omissions 5 4 
All non-trade transactions (including a small amount of capital transact 


dependent rseas territories with rest of world are included in “other current 


account 


Includes other contractual repayments 


Value of Trade refers to exports of home-produced goods and 
imports for home use. Beginning 1944, data have not been adjusted 
It is estimated that the value of 1946 
imports is understated by approximately 60 billion franes. This 


to include silver and coin. 


undervaluation results in part from valuing imports at. official 
domestic prices rather than at cost. Data for December 1947 and 
January /February 1948 do not agree with French publications 
since those given here are adjusted to eliminate the effect of dif- 
Begin- 
ning Apri! 1948, data include the external trade of the Saar. Dis- 


ferent closing date for trade returns used for December. 


tribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total [Imports 


1937 1938 1946 1947 1937 1938 1946 1947 
ee Ee 12 13 14 Algeria doe 9 ll 10 10 
Belgium- United States... y ll 28 26 


Lu..embourg 13 14 20 12 
il 


United lLingdom 2 6 7 
Switzerland. |. 6 6 10 6 
Thread and Cloth 13 14 18 22 
Machinery and Ve- 

hicles 10 12 17 22 
Chemicals and 

Products.... 9 9 12 10 
Wool cee 7 5 2 2 
Iron and Steel. . . 7 8 2 2 
Wine and Liquor 5 4 13 6 


Volume of Trade: Quantities valued at 1938 prices. Peginning 
1946, new preliminary index, covering 70 per cent of exports and 
80 per cent of imports in 1938. Index is not adjusted for seasonal 
variation. Comparable figures of the former index for 1946 and 
1947: Exports, 46 and 88; imports, 100 and 104. 


ASSETS OF THE BANK OF FRANCE: Data as of last weekly statement of 


period indicated. Advances: Provisional advances to the Govern- 


ment. 

Other 
Banks from 1937 through 1942 comprise four large commercial 
banks (Comptoir National d’Escompte de Paris, Crédit Lyonnais, 
Société Générale de Crédit Industriel et Commercial, and Société 
Générale pour Favoriser le Développement du Commerce et de 
l’Industrie en France) representing approximately 50 per cent of 
the commercial banking business of France; from 1943, all banks ex- 
clusive of the following: Bank of France, Crédit Foncier de France, 
Crédit National, the banks of issue of the colonies, protectorates and 
mandated territories, but inclusive of the branches of foreign banks 
in France. Domestic Credits include the bill portfolio, current 
account credits, and guaranteed advances. Monthly data since 
1947, with some exceptions, are estimates based on data for the 
four large commercial banks. Cash: Vault cash and balances wi h 
the Bank of France. Monthly data since 1947, with some excep- 
tions, are estimates based on the returns of the four large banks. 
Data at end of period indicated. Currency: 
Note circulation as of the last report date of each month or year. 
Deposit Money: Total of gross demand deposits (exclusive of 
Treasury balances) of the Bank of France, demand deposits of Other 
Banks and current account deposits of the Postal Check System (ex- 
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eluding deposits of governmental agencies). The figures for Other 
Banks in 1947 and 1948, with some exceptions, are est'mated on the 
basis of the returns of the four large banks. Total Money Supply: 
Note circulation and deposit money, as defined above, less cash of 
the Other Banks 


MoNEY AND CAPITAL MARKET: Government Bond Yield: Annual and 


monthly averages. long-term data refer to 3 per cent irredeem- 
able bonds; short-term data to 1 year Treasury bonds. Treasury 
Bill rates are annual and monthly averages of daily rates on new 
issues of 75 to 105 day Treasury bills. Discount Rate: The rate of 
the Bank of France has keen changed as follows: 


Date of Change Teste Date of Change Rate 
eb Oe, Bee Siw sosscesss 2.0 per cent POW BE, BOGS. kccdcccces 2.5 per cent 
ee Gs BE och visas cus 4.0 per cent Ge 8 hee Ses eennes 2.0 per cent 
Peet Tee +nkt nests 6.0 per cent Mar 17, 1941 .... 1.75 per cent 
De eA PE 5.0 per cent Jan 20, 1945 .... ... 1,625 per cent 
pee Peer eee 4.0 per cent Jan 10, 1947 ..... 1.75and2.25 percent 
OS) Sear er 3.5 per cent Oct 9, 1947 ..... 2.50 and 3.00 percent 
Pe eee 3.0 per cent Sept 4, 1948... ...3.50 and 4.00 per cent 
DEG Ey Bs 0c kav enna 2.5 per cent Sept 30, 1948... 3 00 per cent 


Sept 28, 1938 ............ 3.0 per cent 


On January 10, 1947, the rate was split and raised from 1.625 to 
1.75 per cent for Treasury and short-term commercial bills-repre- 
senting sales and 2.5 per cent for other commercial paper. On 
September 30, 1948 a uniform discount rate was declared at 3 per 
cent. Call Money: Averages of daily rates on the Paris Exchange. 
Stock Prices: Averages of quotations of 122 industrial shares as of 
the last Friday of the month. Annual data are as of the end of the 
year indicated through 1945 and are annual averages thereafter. 
The end of the year figure for 1946 is 1,251. 


PRICES AND WAGES: Wholesale Prices: Collected at end of the month 


for 1385 commodities. Prices are controlled prices as long as such 
contro!s are effective or are a balanced average of controlled and 
free market prices. Foodstuffs represent 50 per cent of the total 
weight. The wholesale price quoted is weighted with 1938 values 
of consumption. Retail Prices: Prices in Paris, comprsinig 29 
prices of foodstuffs, four items of heat and light, and soap. Wages: 
Daily earnings in coal mining. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: For 1937 


39, the official prewar index covering 109 production series, includ- 
ing building, and weighted by net value of production in 1930. The 
figures for 1942-1945 cover 98 production series excluding building. 
Beginning 1946 the figures are based on 169 production series repre- 
senting about 60 per cent of the total value of production, including 
electric power and gas but excluding building and public works. 
Not adjusted for seasonal variation. Agricultural Production: 
Includes livestock, after deduction of fodder, seeds, and waste; 
weighted by average prices during 1937 /39. FAO index, 1934 /38 = 
100: 1946/47, 83; 1947/48, 75; 1948/49, 85 (Estimate by ECE). 
Gross National Product: At market prices (in billions of French 
franes): 


Gross National Product 1938 1946 1947 

SINT MI iis aoa koes kn deans nein 328 2,287 2,847 

Government expenditure (excl. investment)...... 50 337 491 

Gross domestic investment...........eseeeeeees 59 591 728 

Pen PE SEUNUINNIN cai dss ceswadewdneesavnes — —214 —189 

WG bias ake Kane oN R eRe eden 437 3,001 3,877 
National Income (domestically produced): 

eh GONG BINT. ooo vciccensecaeens allah 348 2,460 3,178 

Ph SE I ew ivcectvedsensenecees ad 348 306 326 


GREECE 


EXCHANGE RATES: Annual or monthly averages. 


In October 1947 
a new exchange policy was introduced which, in effect, raised the 
legal rate for exports and imports to about 8,000 drachmas per 
U. S. dollar and left it free to rise or fall with the demand and sup- 
ply of exchange. For all exchange proceeds sold to authorized 
banks, sellers receive, in addition to drachmas at the official rate, 
a “certificate of exchange’ (made out in the amount of foreign 
exchange—not in the amount of drachmas). These certificates, 


made out in either U. S. dollars or pounds sterling, are negotiable 
on the open market for a limited period of time, after which they 
become invalid. Banks sell exchange only upon the presenta- 
tion of (a) certificates of exchange in amounts equal to the amounts 
of exchange being requested and (b) the regular permit for the 
purchase of exchange. Should the Bank of Greece wish to per- 
mit imports in excess of exports, or should it wish to prevent a 
rise in the price of these certificates, it is authorized to sell certifi- 
cates against its own foreign exchange holdings. The effective cross 
vates (the official rate plus the price of the certificates) of the pound 
sterling and the U.S. d ‘lar are as follows: 

Certificate Rate 

(drachmas per 


pound sterling) 
1947—Oct 4 25,000 


Per Cent of 
Official Parity 


Cross Rate 
with U. S. Dollar 


$3.13 78 

Dec 27,716 3.01 75 

1948— Mar 26,760 2.97 74 
June 27,230 2.74 68 

Sept 32,048 3.20 79 

Dee 32,064 3.22 80 
1949—Jan 32,077 3.21 80 
Feb. . 32,076 3.20 79 
Mar.. 32,071 3.20 79 

Apr 32,152 3.21 80 

May 32 ,227 3.20 79 


Data since November 11, 1944 are for the new drachma which 
is equal to 50 billion old drachmas. In June 1945 the new drachma 
was devalued from 150 to 500 per U.S. dollar and again in January 
1946 when the current official buying and selling rates of 4,980 and 
5,020 drachmas per U. S. dollar were established. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 


Term Assets in the U. S.: Data previous to 1942 are those reported 
by U. S. banks in the New York Federal Reserve District only. 
As of June 30, 1947, official holdings amounted to 15 million dollars, 
private holdings to 17 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. § 


dollars) : 1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
Exports and imports (both f.o.b.) 93.5 142.0! 40.9 346.0 79.4 300.6 
Nonmonetary gold. aa 17.3 — 4.2 
Transportation... “<a en 9.9 - 10.0 10.0 10.7 0.0 
Other services J Cos 32.3 22.7 12.9 10.6 33.1 14.3 
Private donations 23.7 32.8 - 20.0 - 
UNRRA and post-UNRRA.. — 210.0 - 62.9 - 
Other governmental grants. . . ~ = 23.9 - 
Total current account 159.4 164.7 306.6 413.9 230.0 359.1 
Capital and Gold: 
Pe GID ah ecdesnenaccciae 9.0 -— = 22.6 43.7 -— 
Official : 
Loans and amortization. . . = - 76.3 ~ 61.1 3.0 
Short-term balances (net) . . — 1.3? 46.1 — 19.0 — 
Monetary gold..... ; ~ 2.5 9.0 - 4.8 _— 
Total capital account.... 9.0 3.8 131.4 22.6 128 .6 3.0 
Errors and omissions.......... on - —- 1.5 3.5 — 


hein a credit of 1.3 million U. S. dollars, representing the liquidation of 
foreign assets by banks. 
Value of Trade refers to exports of home-produced goods and im- 
ports for home use. In addition to commercial imports shown, non- 
commercial imports are estimated at 217 and 156 million dollars 
for 1946 and 1947, respectively. 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1946 1947 1937 1938 1946 1947 

Germany . 33 40 Germany 30 30 
United States 17 17 United Kingdom 11 13 
United Kingdom 10 & Rumania ll 10 
Italy 6 5 United States 4 7 
Tobacco....... 46 50 
Currants. . F 10 9 
Olives and Olive 

Oil er 6 9 
Wines and Li- 

quors .« - 5 
Hides and Skins. 3 2 


ASSETS OF THE BANK OF GREECE: Data at end of period indicated. In 


new drachmas after 1943. 
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CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Note and coin circulation 1937 through 1938. Beginning 1939 notes 
only. Notes in new drachmas after 1943. Deposit Money: De- 
mand deposits of the Bank of Greece other than Government de- 
posits, and total demand deposits of 14 commercial banks, Post 
Office Savings Bank, and the Consignments and Deposits Bank. 
Government Deposits: Deposits of the Government and the 
International Financial Commission in the Bank of Greece. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Bank 
of Greece was 7 per cent at the end of 1936. The rate has been 
changed as follows: 


Date of Change Rate Date of Change Rate 

CT +62 cchsereswes 6.0 per cent OS eae 7.0 per cent 
OE | eee 5.0 per cent Bie 86, TOMS 2 asc ccavs 10.0 per cent 
Se ee 6ntebendocens 6.0 per cent July 12, 1948........ 12.0 per cent 


Prices: Cost of Living: Based on free and legal prices in Athens. 


PRODUCTION AND NATIONAL INCOME: Index of Industrial Production 
comprises the following industries: ore refining and metal manu- 
facturing, construction materials, textiles, food, chemicals, leather, 
paper, clothing, lumber, tobacco, and electric power, weighted by 
the respective valves of production in 1939. Agricultural Produc- 
tion: FAO index, 1934 /38 = 100; 1946 /47, 78; 1947 /48, 90; 1948 /49, 
80 (Estimate by ECE). National Income: At factor cost (in bil- 
lions of drachmas): In current prices, 1938, 61; 1939, 64; 1946, 
5,940; 1947, 7,342; 1948, 9,600. In 1938/39 prices, 1938, 61; 1939, 
64; 1946, 35; 1947, 39. 


GUATEMALA 


EXCHANGE RATES: Annua! or monthly averages. 
1 quetzal per U. S. dollar. 


The buying rate is 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Bank 
of Guatemala data, 1937 through June 1946, are for the Central 
Bank of Guatemala. Foreign Exchange: Since July 1946, holdings 
of the ommercial banks ultimately belong to the Bank of Guate- 
mala, on whose account all! sales of gold and foreign exchange are 
made. Short-Term Assets in the U. S.: As of June 30, 1947, official 
holdings amounted to 12 million dollars, private holdings to 16 mil- 
lion. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of quetzales) : 


























1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
Exports and imports (both f.o.b.) cae : 50.5 31.9 65.9 50.9 
UOTOREIOR.. . . onc ccccccvve rea eae — 3.8 —_— 5.7 
Investment income............ — 8.1 — 4.0 
PGK hsssbbb bere ndies os awa oe 3.7 3.0 6.1 3.7 
Total current account... . 54.2 46.8 72.0 64.3 
Capital and gold: 
ol. er ines 1.3 — os 3.4 
Official : 
is i ea 5 Sonn _ 1 _ on 
Gold subscription: IMF, IBRD .... Sacos — — a 1.3 
Short-term assets (net)...... ine Satin — 6.0 _— 3.6 
Monetary gold............. ae nas — —_ 1.3 — 
Total capital account...... one er 1.3 6.1 1.3 8.4 


| 
es 
n 

| 

a 


E rors and omissions.......... . 
1 Including adjustments of about 14 million quetzales in each year for underva ua- 

tion of exports of bananas, coffee, and chicle. 

Value of Trade: Until 1942, Guatemalan exports were published 

exclusive of duty, which was shown separately. Export data 

herein include export duties throughout. Distribution of Total 

Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


United States.... 63 69 87 86 United States.... 45 45 68 75 

 cccness 18 16 — — # Germany........ 32 35 + —_— 
PG cicshekoe 2 1 1l 5 

NS 68 65 56 61 

TR ssh asees 25 27 24 22 


Volume of Trade: Banana exports amounted to 197.9 thousand 
metric tons in 1937, the base year. 
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ASSETS OF THE BANK OF GUATEMALA: Data at end of period indicateg. 
Until June 30, 1946, the Central Bank of Guatemala was the centra] 
bank. Beginning July 1946, the Bank of Guatemala took over 
central bank functions and the Central Bank of Guatemala became 
u commercial bank. Data, therefore, refer to the Central Bank of 
Guatemala prior to July 1946, and to the Bank of Guatemala 
thereafter. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks include all commercial banks including the Bank of Guate. 
mala prior to July 1946, and the Central Bank of Guatemala there. 
after, and the Crédito Hipotecario Nacional. Domestic Credits: 
There were-no credits extended to the Government by Other Banks 
from 1937 through October, 1948; beginning November, 1948, data 
include holdings of Government securities. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Notes and coin in circulation, less the currency holdings of the 
central bank and Other Banks. Deposit Money: Checking deposits 
in the central bank and Other Banks, less such deposits of the 
Government and official entities and interbank deposits. Govern. 
ment Deposits: Deposits of the Government and official entities in 
the central bank. 


PRICES: Wholesale Prices: Prices in Guatemala City. The general 
index is an unweighted arithmetic average of price relatives for 62 
domestic and 9 imported goods. Retail Prices: National index 
referring to 22 regions. 


PRODUCTION: Coffee: Registered production, amounting to 57.8 thou- 
sand metric tons in the base year, 1937. Data refer to harvest 
years ending September 30 of the year indicated and cover approxi- 
mately 90 per cent of total production. 


HONDURAS 
EXCHANGE RATES: Annual or monthly average selling rate in Teguci- 
galpa. Official buying rate is 2.00 lempiras per U. S. dollar. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange: Virtually all U. S. dollars. Foreign Investments: In- 
cluding some short-term securities. Short-Term Assets in the U. S.: 
As of June 30, 1947, official holdings amounted to 1 million dollars, 
private holdings to 3 million. 


FOREIGN TRANSACTIONS: Value of Trade data for 1936 and 1937 cover 
the economic year ending in July; 1938 data represent 12 month 
extension of data for the 11 months, August 1937 through June 
1938. Data for 1939 and thereafter are for economic years end- 
ing in June of the year indicated. Figures for 1939-1948 are cor- 
rected for undervaluation of banana exports by the following 
amounts (in millions of lempiras) : 


1939....3.40 1944.... 9.17 1947—Sept....... 3.45 Feb. ..3.67 
1940... .3.00 1945....12.91 Seer 3.26 Mar. .3.97 
1941....6.40 1946... .12.30 Beer 4.48 oer...8-29 
1942....8.41 1947... .16.05 BPOGs o0cswaceee ay..4.17 
1943... .3.38 1948... .14.56 1948—Jan........ 5.08 June. .5.65 


Beginning July 1948, figures are unadjusted for banana under- 
valuation. 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1947 1948 


Per Cent of Total Imports 
1937 1938 1947 1948 


United States. .... 88 85 65 78 United States..... 58 62 77 #«=*T79 
El Sa'vador....... 2 3 6 See 15 9 — 3 
RN aos viv awe s —- — 18 ee ae 10 ii 2-— 
ee 71 64 64 56 
E ccbawsewnas 16 18 8 7 
Coconuts. ........ 1 1 7 4 


Volume of Trade: Banana exports amounted to 12.7 million stems 
in the base year, 1937. 


ASSETS OF BANKS: Data at end of period indicated. The banks are 
the Banco Atlantida and the Banco de Honduras. Domestic Credits: 
Mostly to business and individuals. Cash: National and foreign 
currency holdings of banks, 
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CURRENCY AND DEPOSITS: Data at end of period indicated. Currency: 


From 1937 through 1942 circulation of national currency outside 
banks; beginning 1943 circulation of national and U. S. currency 
currency outside banks and the Treasury. Deposit Money: Total 
sight and current account deposits of the Banco de Honduras, and 


total time and demand deposits of the Banco Atl4ntida. 


HUNGARY 


EXCHANGE RATES: Annual or monthly averages. On August 1, 1946 


the forint was introduced as the new currency unit of Hungary with 
a value of .0757 grams of fine gold per forint or 11.74 forints per U.S. 
dollar. Official buying and selling rates for cable transfers are 
11.6518 and 11.8273 forints per U. S. dollar, respectively. 

Prior to August 1, 1946 the currency unit of Hungary was the 
pengoe. The Hungarian exchange control system, established in 
1931, was somewhat modified in December 1935 when a new system 
of surcharges and premiums went into effect. A surcharge of 53 
per cent had to be paid by importers buying currencies of those coun- 
tries with which Hungary had no clearing or compensation agree- 
ment. Likewise, exporters received a premium of 50 per cent on 
their proceeds from these areas. For countries with which Hungary 
had clearing agreements the premiums and surcharges were fixed 
independently in each clearing agreement. Prior to the introduc- 
tion of the forint, quotations, expressed in pengoe per U. S. dollar, 
were as follows: December 31, 1945—104,000; March 31, 1946— 
10.3 million; June 30, 1946—1,835 billion. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 


Exchange: Data exclude reichsmark balances. Short-Term Assets 
in the U. S.: As of June 30, 1947, official holdings amounted to 1 
million dollars, private holdings to 3 million. 


FOREIGN TRANSACTIONS: Exports of home-produced goods and imports 


for home use. Value of Trade data exclude gold, silver, other 
precious metals, coin, and other valuables. Export data do not 
include reparations deliveries which were reported as 943 million 
forints in the period August 1, 1946-August 1, 1947. Distribution 
of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 

CNG 6a skncae 24 27— 4 oo 26 30— 1 
pre 17 18 4 7 eee 18 12 3 4 
Ree 12 9 4 1 Rumania......... 10 10 4 3 
United Kingdom... 7 8 17 17 Czechoslovakia.... 6 7 10 13 
Czechoslovakia.... 4 4 14 18 _ United States..... 5 5 18 5 
Switzerland....... 4 3 10 DS Wy We ee Bis evans —- — ll 15 
-_-_ - 15 17 #£Yugoslavia....... 5 5 9 15 

United Kingdom.. 5 6 7 14 


1937 1938 1946 1947 
Meat Animals and 


Ss ia a 21 23 7 
Ccceseiies san Oe 17 1 
Machinery and Ap- 

IIIS 6:6 <0 a0 8 4 
Iron and Steel 

Products....... 6 4 
Fruits and Vege- 

ree 6 5 13 
Cotton Cloth..... 1 1 14 
Wineand Liquor... 1 2 il 


Petroleum and 
Products....... _-_ —_ 9 


Volume of Trade: Quantities valued at 1938 prices. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 


Government Credits: Includes medium term advances to the Treas- 
ury, Government debt, and the National Bank’s claims on Ger- 
many. 


CURRENCY AND Deposits: Data at end of period indicated. Currency 


refers to note circulation. Deposit Money: Gross current account 
deposits in the National Bank excluding such deposits owned by 
the Government; total current account deposits in Other Banks; 
and total current account deposits in the Postal Savings Bank. 
Other Banks refers to 30 banks, and, since the third quarter of 
1945, to 25 commercial and savings banks. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the National 


Bank has been changed as follows: 


Date of Change Rate Date of Change Rate 
Bs Ss o'0 6006 ke eee 4.0 per cent Beet D Batandceceens 7.0 per cent 
PGS Sep Secs ecccvcce 3.0 per cent Oat Be, BGG. cc ccccces 5.0 per cent 


The bond and share markets in Hungary have been closed since 


March 31, 1948. 


Prices: The price indexes shown measure present prices in forints 
compared to prewar prices in pengoe. The comparison assumes 
that one present-day forint is equivalent to one prewar pengo. 
Wholesale Prices: At the end of month. Based on 548 price 
quotations through 1944. Since September 1946 the index is based 
on 332 price quotations weighted by production targets of the Three- 
year Plan for 1947 /1949 for industrial products and for agricultural 
commodities. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 
index, 1934/38=100: 1946/47, 57; 1947/48, 67; 1948/49, 85 
(Estimate by ECE). National Income: At current market prices, 
pertaining to present areas. Fiscal years ending June 30 of the 
year indicated. Figures for 1947 and 1948 exclude income from 
dwellings and from some other services. 


ICELAND 


EXCHANGE RATES: Annual or monthly averages. Current buying and 
selling rates are 6.4727 and 6.5050 krénur per U. S. dollar, respec- 
tively. Since October 12, 1939 telegraphic transfers to New York 
have been subject to a commission of 1.5 per cent, making the 
effective rate for telegraphic transfers 6.6036 krénur per U. S. dollar. 
Prior to October 12, 1939 this commission amounted to 0.75 per cent. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 
holdings of the Fisheries Bank are included from 1936 through 1938; 
thereafter all gold was held by the National Bank of Iceland. For- 
eign Exchange holdings refers to gross holdings of the Issue De- 
partment and Savings Department. Short-Term Assets in the 
U. S.: As of June 30, 1947, official holdings amounted to 3 million 
dollars, private holdings to 4 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Icelandic 
kronur): 





Credit Debit Credit Debit Credit Debit 


Exports (f.o.b.) and imports (c.i.f.). 58.6 50.5 291.4 448.7 290.5 519.1 
Transportation and expenses of fish- 


DORs ecackeeenvwecduexans 6.4 5.8 64.9 47.0 65.6 56.1 
Ce Rs 606 cceccacewntcas 2.6 7.2 23.1 60.2 20.1 41.5 
RN 6A b-vé 2 dirwednedeancee awn one 1.3 9.6 a 1.2 

Total current account...... 67.6 63.5 380.7 565.5 376.2 617.9 
Capital: 
cc ckncaneaeeawtice none eee — 20.8 32.4 — 
Official : 
Gold subscription: IMF, IBRD — — = 1 a 1.6 
Other long-term. ............ 2.3 2.5 109.1 4.1 128.6 3.0 
Short-term liabilities (met).... 2.8 — 17.4 = — 4.0 
Short-term assets (net)....... alanis acan 128.4 ae 48.8 — 
Total capital account....... 5.1 2.5 254.9 25.0 209.8 8.6 
Errors and omissions............. _— 6.7 — 465.1 40.5 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 
Germany. . . 19 16 2 17 United Kingdom 29 28 37 «30 
United Kingdom... 18 20 37 30 Germany....... 21 23 1 — 
Norway..... . 13 9 2 1 Denmark. . . 15 15 6 9 
Denmark..... 9 10 2 4 United States..... 2 1 2 19 


Fish and Products. 81 81 92 _— 


Volume of Trade: Quantities for each year valued at preceding 
year’s prices. The indexes are constructed by chaining the resulting 
relatives. Exports of home-produced goods and imports for home 
use. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 
Data on the National Bank include the Issue, Savings, and Fisheries 
Loan Departments, and exclude the Mortgage Department. Foreign 
Assets: Includes approximately 500,000 kronur in gold held by the 
Fisheries Bank from 1937 through 1939. Domestic Credits: Issue 
and Savings Departments only, through 1945. Beginning 1946 
loans of the Fisheries Loan Department are included. Credits to 
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Official Entities: Mostly Government guaranteed security issues of 
municipalities and public institutions. A small amount of Treasury 
issues held by the Savings Department is included. 


ASSETS OF OTHER BANKS: Data at end of period indicated Assets are 
those of the Fisheries Bank. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Gross circulation of banknotes, coin and 1-krénur notes. From 
1937 through 1939, notes of the Fisheries Bank are included. 
Old notes of the National Bank ceased to be legal tender on Decem- 
ber 31, 1947, and were exchangeable for new bank notes from that 
day until January 10, 1948. An estimated 5 million kronur of the 
old notes was not exchanged. Deposit Money: Current account 
deposits of the National Bank (Savings and Issue Departments), 
the Fisheries Trade Bank, and the Rural Bank (Savings Depart- 
ment). Time Deposits: Savings account deposits of the National 
Bank (Savings and Issue Departments), the Fisheries Trade Bank, 
and the Rural Bank (Savings Department). 


GOVERNMENT FINANCE: Data are for closed accounts of fiscal years 
corresponding to calendar years. Revenue and Expenditure include 
gross receipts and payments of the Government resulting from 
escheats and aggregate net payment from or to Government en- 
terprises. Net Borrowing includes borrowing in behalf of Gov- 
ernment enterprises. Decrease in Cash: Cash on hand at the 
Treasury and, since 1941, current account deposits with the Na- 
tional Bank. Domestic and Foreign Debt: Includes debt of Gov- 
ernment enterprises. Certain liabilities of the Government such 
as escheats outstanding and coin in circulation have not been in- 
cluded. 


MONEY AND CAPITAL MARKET: Discount Rate: A rate of 6 per cent was 
in effect at the end of 1936. The rate was changed as follows: 
on January 1, 1942 to 5.5 per cent; on August 1, 1945 to 5.0 per 
cent; on January 1, 1948 to 6.0 per cent. 


Prices: Cost of Living as of the first of the month in Reykjavik. 
NATIONAL INCOME: At factor cost. 


INDIA 


EXCHANGE RaTEs: Annual or monthly average selling rates of the 
Exchange Banks’ Association. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. In July 
1948, a part of the gold and foreign assets of the Reserve Bank were 
transferred to the State Bank of Pakistan. See below under 
“Assets of the Reserve Bank.’’ Foreign Exchange: Holdings are 
virtually al! sterling and include some long-term securities. Holdings 
in the Silver Redemption Reserve are excluded. Short-Term 
Assets in the U. S.: Data previous to 1942 are those reported by 
U.S. banks in the New York Federal Reserve District only. As of 
June 30, 1947, official holdings amounted to 13 million dollars, 
private holdings to 28 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of rupees) : 
1938 /39 1 1946 1947 


Credit Debit Credit Debit Credit Debit 





Exports (f. 0. b.) and imports 








_ (c.i.f.) .. ete serhe ses . 1,858 1,786 3,468 3,888 4,735 5,347 
Nonmonetary gold (net)....... 233 - 5 - 143 
ES en 105 242 960 537 317 524 
Other services ........... ae a 17 342 226 492 319 656 
Private remittances..... eee jven sik es eee 50 45 
Official donations (UNRRA)... ~- - - 60 : 20 

Total current account... 2,213 2,370 4,654 4,982 5,421 6,735 
Capital: 
ND i ee ag awk Sine — 101 _ 814 
Official: 
Loan to Thailand -— _- — 40 2 10 
Burmese currency settlement — _ _ 112 203 — 
Gold subscription: IMF, 
RCGES he ccunckews _ —_ — 26 a 91 
Indian securities.......... _ 107 — 65 106 123 
Short-term balances (net): 
CL: sc wneeed anes — eee 58 — 47 _— 
Foreign exchange assets... . 143 _ 569 — 1,075 _ 
Total capital account.... 143 107 627 344 1,433 1,038 
Errors and omissions.......... 121 — 45 _— 919 _ 


1 Year ending March 31. 
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ASSETS OF OTHER BANKS: Data are as of the last Friday of the period| 


Value of Trade: Data refer to the fiscal year beginning Apprij 1| 
and cover sea-borne and air-borne trade only. Beginning Augus | 
1947, data cover the Dominion of India only, excluding Pakistap. 
beginning March 1948, data include trade with Pakistan asa foreign 
country; beginning June 1948, inclusive of trade of Kutch. Dat, 
for the fiscal year 1936 /37 are estimates based on the returns of 
India including Burma, and of Burma alone. Distribution of Tota 
Value of Trade, exclusive of Government stores, by country and by 
commodity: : 


Per Cent of Domestic Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1938 1946 1947 
Sterling Area ve On 52 51 49 Sterling Area'..... 57 60 5944 
United Kingdom... 34 34 25 27 United Kingdom. . 31 31 38 = 3] 
United States... 10 9 23 20 #£4Burma.. Peer se 16 2 3 
Japan... .. 10 9 — - Japan.. ; 12 10 ~ pe 
United States. . 7 6 18 29 
Jute Mfrs 16 16 24 32 
Jute, Raw ei) 8 6 7 Mach. & Vehicles... 17 19 18 93 
Cotton, Raw ; 16 15 9 10 Petroleum & Prod. ‘10 9 9 x 
Cotton Mfrs 5 4 9 5 Cotton Mfrs 9 9 l 2 | 
Tea 13 1 12 14 Cotton, Raw...... 7 5 x g | 
Oilseeds & Nuts 8 9 1 2 Grain, Pulse & Flour 7 9 6 6 | 
Hides & Leather... 7 6 9 6 Iron, Steel & Mfrs. 5 4 l 2 
Non-ferrous Metals 
i eb sus sada% 3 3 5 3 


1 As defined in each year shown. 


Volume of Trade: Quantities valued at 1937 prices. Data include 
transactions on,Government account and those of State Rail. 
ways under company management. Silver is excluded. In the 
fiscal year 1946/47 the index of exports covered 86 per cent of total 
exports and the index of imports covered 60 per cent of total im- 
ports. Beginning August 1947 excludes Pakistan. 


ASSETS OF THE RESERVE BANK: Data are as of last Friday of the 


period indicated. With the partition of India, the Reserve Bank 
acted as bank of issue and banker to governments of Pakistan for 
an interim period beginning August 15 and ending June 30, 1948, 
Accordingly, data of the Reserve Bank regarding domestic assets 
and liabilities and foreign holdings include Pakistan through June 
30, 1948. 

On July 1, 1948, a part of the assets and liabilities of the Reserve 
Bank were transferred to the State Bank of Pakistan corresponding 
to (a) amounts formerly credited to governments and banks in 
Pakistan, and (b) assets covering the liability of the Reserve Bank 
on outstanding Pakistan notes. Periodic transfers of assets cover- 
ing India notes withdrawn from circulation in Pakistan and held 
by the State Bank are still being made. A final settlement of 
assets and liabilities shall be reached by June 30, 1949. The decline 
in foreign assets of about 3.0 billion rupees in August 1948, and the| 
corresponding increase in the rupee security holdings by the Reserve| 
Bank is due to the transfer of sterling securities to the United King- 
dom for the purchase of annuities by the Government to discharge 
its pension liabilities to U. K. residents. Total Domestic Credits: 
Mostly credits to Government. 


indicated. The Other Banks comprise the Scheduled Banks only; 
prior to 1942, Scheduled Banks in Burma are included, those of 
Pakistan are excluded beginning July 1948. Scheduled Banks are| 
all joint stock corporations, whether registered in India or outside, 





which carry on banking business in India and have capital and 
reserves aggregating 500 thousand rupees or more. The Scheduled 
Banks hold approximately 95 per cent of the demand deposits oi 
all commercial banks in India. Credits to Government are reported 
under the Indian Companies Act as of December 31. The data 
include small amounts of non-Government securities. Non-Gov 
ernment Credits data are reported under the statutes of the Reserve 
Bank of India and include interbank loans and advances. 


CURRENCY AND Deposits: Data are as of the last Friday of the period 


indicated. Currency: Circulation of Reserve Bank notes (including 
Pakistan notes during the period from April through June 1948), 
and Government of India coin and one rupee notes outside of all 
banks and the Treasury. Deposit Money: Demand deposits of 
the Reserve Bank, the Scheduled Banks, and the Non-scheduled 
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t Official and private, as reported by U.S. banks. 
January. ? Beginning March 7. March. 


* Beginning October. July. 
Banks, less deposits of the Central Government and all banks with 
the Reserve Bank. Deposits of the Non-Scheduled Banks are 
partly estimated. Time Deposits: Time liabilities of Scheduled 
Banks only. Government Deposits: Demand deposits of the Gov- 
ernment in the Reserve Bank (including deposits of the Govern- 
ment of Pakistan during the period from April through June 1948), 


GOVERNMENT FINANCE: Data are for fiscal years beginning April i of 
the year indicated and relate to the consolidation of the General 
Budget and Treasury Account. Decrease in Cash: Includes trans- 
fers to and from the Revenue Fund, net remittances expended or 
received and net cash paymen‘s between United Kingdom and 
India. Domestic Debt: Interest-bearing only, excluding various 
short-term debts. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Yield to 
maturity of 4 per cent loan 1960/70 through 1942; thereafter yield 
to maturity of 3 per cent Funding Loan of 1966/68. Data are 
averages of closing quotations for working days. Treasury Bills: 
Average rates on new issues offered within the period. Discount 
Rate of the Reserve Bank has been 3 per cent since November 28, 
1935. Call Money: Averages of Friday rates for interbank call 
money in Bombay. Stock Prices: Monthly quotations of 86 in- 
dustr als. 


PRICES: Wholesale Prices: The index is a weighted geometric average 
of 78 commodity prices, weighted according to the quantity of 
such products marketed at prices of 1938-39. 

The old index of “Chief Articles of Export” was discontinued in 
April 1947 since it was believed to have become unrepresentative. 
The data were as follows (Aug 12/19, 1939 =100): 


Sept 1938/Mar 1939 130 SP Gi esCin adie eesnees eres 244 
ag pO eee em 114 DES Gita Cec aaekabadosewswnts 249 
NONI se Acvik cesta ahi he 137 DG G63. daw banner ae ware nae 282 
REESE EE es 162 Sn cc ichuecss beer ios 327 
PEER Sata sdaicush heen nae 236 


Unit Value of Trade: Data refer to fiscal years beginning April 1; 
exclude transactions on Government account (including those of 





cee a - a — 1948 1949 
1937 1938 1939 1940 1946 1947 1948 Apr May June July Aug Sept Oct Nov Dec Jan Feb 
Exchange Rates (Indonesian Guilders per U. S. Dollar) 
1 OFFICIAL SELLING RATE..... 1.81 1.82 1.88 1.89 2.66% 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 1 
Gold and Foreign Assets Millions of U.S. Dollars) 
10 GOLD HoLDINGs oe emaeee 80 80 90 140 2018 1813 ois / : : 10 
11 SHORT-TERM ASSETS IN U.S.t aku ‘ as one OBR 69.3 51.8 49.0 34.7 32.9 36.7 1.9 4.0 50.1 41.5 41.0 38.2 11 
Foreign Transactions (Millions of U.\S. Dollars) 
”) GOLD PRODUCTION... os 1.9 2.7 2.8 3.2 ? 
VALUE OF TRADE Millions of Indonesian Guilders 
rf Exports.... wean 992 689 776 941 155 343 1,040 72 47 95 110 97 120 95 106 &9 107 4 ? 
92 Imports, c. i. f. ives 508 192 4190 138 281 754 1,125 65 72 42 83 62 103 9) 123 173 ; 8 2 
VOLUME OF TRADE 1937 
3 Rubber Exports........ 100 69 132 124 13 15 14 6! 75 75 65 114 64 60 
2 Tin Exports Pee 100 3 79 2 22 43 93 94 $0 82 8 6 78 87 
Assets of the Bank of Java Millions of Indonesian Guilders 
30 FOREIGN ASSETS sie -- 120.5 127.8 166.9 289.5 543.23 524.9 
DOMESTIC CREDITS 
$1 Government . 8.1 3.0 2.8 8.7 236.33 255.2: 916.0 31 
32 Non-Government soe 59.1 61.0 Y.4 68.5 71.9 85.43 t 
33 Total sim 67.2 64.0 62.2 107.1 308.1 340.6: . 
Currency and Deposits 
MONEY SUPPLY Millions of Indonesian Guilder 
Currency (Gro 184.8 187.5 193.8 205.4 457.23 429.9 714.6 84.2 654.8 1 ¢ 1.2 
Deposit Money (Gross 
51 Bank of Java - 84.1 83.4 96.2 292.6 385.03 886.7 883.8 893.7 924.2 891.6 8 659 
Other Banks . 882.0 409.1 373.6 294.6 362.5 414.7 16.4 
Money and Capital Market 100 
70 Stock Prices (Amsterdam 122 x 100 : 7 61+ 66 78 84 < 76 { 7 79 7 i 79 J 
Prices 
WHOLESALE PRICES 1938 ) 

80 Export Goods ; ; ; 100 : ei 168 510 28 515 22 503 197 190 495 503 29 80 
81 Import Goods aa 100 ae 652 699 717 715 714 710 690 670 658 663 653 1 
(July 1938 100 
82 RETAIL PRICES (Food : ; 1008 . 2,350 1,310 ,256 1,140 1,115 1,145 1,135 1,032 1,135 1,210 1,531 1,618 1,39 

1937 1938 1939 1940 1946 1947 1948 Apr May June July Aug Sept Oct Nov Dee Jan Feb 
; eee ' s aalesel iad 1943 1948 





= _———————————— 


State Railways under company management). Silver is excluded. 
Beginning August 1947, excludes Pakistan. Cost of Living in Bom- 
bay. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 
electricity. Weighted by gross output in 1937. Not adjusted for 
seasonal variation. Agricultural Production: 18 major agricultural 

FAO index, 1934/38 =100: 1946/47, 98; 1947 

The FAO index includes Pakistan production. National Income: 

At factor cost (in billions of rupees) 1945/46, 62.3. Relates to the 

former area of British India excluding the Indian States. 1947 /48, 

49.3. Relates to the indian Union 


products. 48, 98. 


INDONESIA 


GOLD AND FOREIGN Assets: Data at end of period indicated 
Holdings of the Bank of Java. 


God: 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Indo- 


nesian guilders) : 
1938 1946 1947 
Credit Debit 


Credit Debit Credit Debit 


Exports (f.o.b.) and imports 


c.i.f.) eee 708 492 155 452 343 754 
Investment income ; 19 220 5 55 5 30 
Other current account items 3 126 112? 223 199 


Total current account 730 838 160 619 370 983 


Capital and Gold: 
Private: 





Long-term (net) — 13 60 - 21 
Other (net) 12 40 - l - l 
Official . i 
Loans and repayments... - 2 379 60 359 5 
Short-term assets (net) - 130 204 
Short-term liabilities (net) 17 - 
Monetary gold... -- 59 
Total capital account. . 29 55 569 61 622 77 
Errors and omissions 134 49 68 


1 Includes purchases of surplus property in U. S., amounting to 171 million guilders. 
2 Net. 


1 Lend-lease settlement 
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Value of Trade: Exports ot home-produced goods; imports for 
home use. Beginning 1940, exclusive of silver. 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1947 1948 


Per Cent of Total Imports 
1937 1938 1947 1948 


Federation of Ma- NS cs n baw Oe 25 15 s 16 
laya& Singapore. 20 18 20 18 Netherlands...... 19 22 13 19 
Netherlands....... 20 20 43 36 United States..... 10 13 39 22 
United States..... 19 14 19 18  Germany..... a 10 is eg 
United Kingdom.. 8 8 8 9 

SEP ee 31 20 20 24 Textiles.......... 30 3 30 31 
Petroleum & Prod.. 17 24 18 25 Metals & Mfrs.... 10 13 6 9 
DO cckhaseseexven 9 5 18 14 Machinery........ 9 10 18 17 
PR kwesesase ee ee ie! a ee 2 5 5 6 


Volume of Trade: Rubber exports amounted to 439 thousand and 
tin exports to 40.4 thousand metric tons in 1937. 


ASSETS OF THE BANK OF JAVA: Data at end of period indicated. Foreign 
Assets: Includes assets of the Amsterdam branch. 


CURRENCY AND DEPOSITS: Data at end of period indicated. Currency: 
Total bank note issue of the Bank of Java. Deposit Money: 
Demand deposits in the Bank of Java, and total deposits in Other 
Banks. The Other Banks are three large Dutch banks whose 
business in the Netherlands and Asia is included in these data 
from 1937 through 1939; beginning 1940 data relate to their busi- 
ness in Asia only. 

MONEY AND CAPITAL MARKET: Stock Prices: Prices of all Indonesian 
shares quoted on the Amsterdam Exchange. 


Prices: Wholesale Prices: Export price index is an unweighted aver- 
age of c.i.f. prices of 7 articles. Import price index is based on c.i-f. 
prices of 46 articles. Retail Prices: Free market prices of 19 
foodstuffs in Batavia. 


PRODUCTION: Agricultural Production: FAO index of foodstuffs only, 
1934 /38 =100: 1946 /47, 68; 1947 /48, 98. The index refers to Java 
and Madura. 


IRAN 


EXCHANGE RATES: Averages of Gregorian years and months. Changes 
in the exchange regulations introduced on January 16, 1949, reduced 
the number of effective rates to three and provided a system where- 
by the Government stabilizes the average rate irrespective of the 
movement of the free rate. The current rates at which exchange 
is sold and the transactions to which they apply are as follows: (1) 
An Official rate used for Government requirements and imports of 
sugar. (2) An Average rate which applies to imports of machinery 
and essential consumers’ goods. This rate results from the ac- 
quisition of a portion of exchange requirements at the official rate 
and the remainder at the certificate rate. The portion of exchange 
supplied at the official rate (approximately 55 per cent at present) 
will be varied from time to time in such a way as to offset changes 
in the level of the certificate rate and to maintain an average rate 
of approximately 42.50 rials per U.S. dollar for all such transactions. 
(3) A Certificate rate (quoted in Iran as the free rate) used for ail 
other authorized transactions. The Bank Melli Iran is authorized 
to deal in exchange certificates in order to stabilize their price. 

In addition to those items listed in (1) above, imports of machinery 
had been eligible for exchange at the official rate for the period 
August 14, 1948 to January 16, 1949. During this period the 
items, other than machinery, to which the average rate now applies 
were divided into two groups—one group eligible for 40 per cent of 
its exchange requirements at the official rate and the other for 30 
per cent at the official rate. All other transactions, as at present, 
were conducted entirely at the certificate rate. 

The Iranian Oil Company as in the past buys such amounts of 
Iranian currency as are required to cover its local expenditures at 
the official buying rate of 32.00 rials per U.S. dollar. Other sellers 
of exchange derived from exports receive, in addition to rials at the 
official rate, a certificate or voucher in the amount of 100 per cent 
of their exchange proceeds. Prior to February 1948, certificates 
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were issued for only 90 per cent of export proceeds. These certi. 
ficates are negotiable in the free market and are sold to importers 
or such other persons as have been authorized to purchase exchange 
at the official rate upon the presentation of a certificate in the 
amount of exchange required. Non-trade receipts which prior to 
February 13, 1949 were sold at the certificate rate must now be 
sold at the official rate. 

The relationship of the pound sterling to the U. S. dollar in the 
free market is shown by cross rates computed from actual free market 
quotations (certificates plus the official rate) for the two currencies: 


Free Rate 
(rials per pound Cross Rate Per Cent of 
sterling) with U.S. Dollar Official Parity 
SRE cine teawdesuncenck 137 $3.15 78 
RS ern 135 3.55 88 
antes Ale akin ideas 154 3.07 16 
Ts aie ee ie ‘nae 2.67 66 
ee eee 158 3.08 76 
BOND oh ta ae aha ak oases 186 3.60 89 
Ar Es: dhig-s vine be bt 218 2.93 73 
Nr aia cle tere win Alaa he 228 3.42 85 
Ne ccs aeuaewancess 236 3.92 97 
DS cians Keaaodae % 259 3.93 97 
SE EES 229 4.00 99 
Ry i a'sis- gasa wah s.6o 220 4.00 99 
PREP PN, cy ov dwaawawtaneseen 215 3.99 99 
arn ade eee teens 207 4.00 99 
Rees cane ’ 200 3.99 99 


GOLD AND FOREIGN AssETS: Annual data are as of the last fortnightly 
statement in March and monthly data are as of the last fortnightly 
statement in each month. Total: Holdings of the Issue and Bank. 
ing Departments of the Bank Melli Iran and of the Iranian Treasury, 
Short-Term Assets in the U. S.: As of June 30, 1947, official holdings | 
amounted to 7 million dollars, private holdings to 12 million. 








FOREIGN TRANSACTIONS: Balance of Payments (in millions of rials) : 
1937/38 | 1916/47 ! 1947/48: 
Credit Debit Credit Debit Credit Debit 
Exports (f.o b.) and imports (c.i.f.) .... ren 10,294 4,954 11,595 5,778 
Nonmonetary gold.......... : ‘eas basis —_ 42 _ 62 
Peers GONE oi <ne cece ae a eer -- 512 — 264 
Investment income............ ce ok eee 7 4,723 8 6,369 
ES ee ree sae ae 433 126 301 72 
Total current account... Tyr ees 10,734 10,357 11,904 12,545 
Capital and Goid: 
Private short-term (net) aah 820 — 945 = 
Official: 
INI 5 ov oc noses _— 83 — 96 
Gold subscription: IMF, IBRD oe — 16 — 203 
Other long-term capital...... cas ee — 3 — 6 
Short-term balances (net)... . oie rake 93 _ _ 336 
Monetary gold......... : ‘ane oe _ 719 239 a= 
Total capital account...... ee sae 913 821 1,134 641 | 
Errors and omissions.......... ss ee _— 469 98 _ 


! Years ending March 20. 


Value of Trade: Iranian trade years beginning June 21 in 1936 and 
1937; 1938 data are projected from the following 9 months’ (June 21, 
1938—March 20, 1939) totals: exports 1.78 and imports 1.19 billion 
rials. Beginning 1939, data cover years beginning March 21. 
Trade refers to exports of home-produced goods and imports for 
home use. Monthly import data are not adjusted to exclude gold. 
Distribution of Total Value of Trade by country and by commodity: | 


Per Cent of Total Exports Per Cent of Dutiable Imports 





1937 1938 1946 1947 1937 1938 1946 1947 


United Kingdom... 26 31 67 61 SE Sian eae 16 25 = 6 10 
SPD <6 o's -cwen os | 2 5 2 UnitedStates..... 9 5§ 25 25 
SS Nae 7 7 7 8 United Kingdom... 8 8 18 25 
United States...... 2 2 5 D “GR i isasacases 8 10 16 tI 
Petroleum and 

Products........ 73 75 7 81 
Rugsand Carpets... 4 4 6 3 
Fruits and Berries... 3 7 3 3 


ASSETS OF THE BANK MELLI: On the 31st of May, 1943, the Bank 
Melli was divided into an Issue Department and Banking Depart- 
ment. Domestic Credits (annual data as of March) are total 
credits of the Issue Department and the Banking Department. 


CURRENCY AND Deposits: Annual data are as of about the 20th or 
21st of March. Currency: Note circulation, exclusive of the note 
holdings of the Banking Department of the Bank Melli. Deposit 
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Money: Sight and current deposits, exclusive of Government bal- 
ances, in the Banking Department of the Bank Melli. Time 
Deposits: Fixed deposits of the Government and others in the 
Banking Department of the Bank Melli. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Bank 
Melli was 6 per cent at the end of 1936. The rate has been changed 
as follows: 


Date of Change Rate Date of Change Rate 

Aue 8, 1987 ........2.... 5.0 per cont Sept 4, 1939 ........... 7.0 per cent 

Apr 13, 1938 ............. 6.0 per cent Dec 23, 1947.......... 5.0 per cent 
Aug 23, 1948. ......000. 4.0 per cent 


Prices: Wholesale Prices: The index is the geometric average of 
prices of 65 items quoted in Teheran. Data refer to Iranian years 
beginning March 21. Cost of Living in seven cities. Data refer to 
Gregorian calendar periods. The Cost of Living index is higher 
than the Wholesale Price index primarily because of the great rise 


in rents. The Cost of Living index by category in April 1938 was 
(1936 /37 =100): 

ie. acuendsateu ease 926 Heat and Light........... 452 

err rt 1,245 Miscellaneous............. 956 

Cc dpaecnneaoaeens 813 oa 

WTB R in ccncircesawin 899 

PRODUCTION: Data refer to Gregorian calendar years. The index is 


based on Crude Petroleum Production of the Anglo-Iranian Oil 
Company which amounted to 10.3 million metric tons in 1987, 
the base year. 


IRAQ 


EXCHANGE RATES: Annual or monthly averages. No data for actual 
buying or selling rates are available. Quotations prior to December 
1946 are derived from parity rates of the Iraqi dinar with the 
pound sterling. Thereafter par value as announced by the I.M.F. 
is quoted. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange: Balances of the Currency Board with banks abroad. 
Foreign Investments: Investment in securities at mean market 
prices. Short-term Assets in the U. S.: As of June 30, 1947, private 
holdings amounted to 3 million dollars; there were no official 
holdings. 


FOREIGN TRANSACTIONS: Balance of Payments (in thousands of Iraqi 
dinars) : 


1938 /39 1946 1947 


Credit Debit Credit Debit Credit Debit 
Exports f.o.b., imports c.i.f.: 








Oil companies 8,400 812 11,000 600 
Others. . ; 3,837 8,261 15,171 24,982 
Nonmonetary gold. ; 116 — — 1,588 
Foreign travel. ; 859 490 5,005 3,543 
Transportation 476 _— 1,128 121 
Investment income: 
Profits of oil companies. . ‘ — 5,857 — 6,798 
Other ; ows 252 469 1,485 1,048 
Other services 1,382 176 3,736 2,122 
Private remittances 10 130 50 270 
Other donations. ; ; 24! -— 250: 257? 
Total current account 15,356 16,195 37,825 41,329 
Capital: 
Private (long-term) : 
Imports of capital equip- 
ment by oil companies. . . 812 — 600 _ 
Net advances to Govern- 
ment by oil companies..... _— — 384 _— 
Investment by other than 
oil companies... . 195 — 50 — 
Bonds and shares........... — — —_ 148 
Official and banking: 
Amortization. . ‘Si — 76 — 18 
Dollar subscription toIBRD . — _ — 30 
Short-term... ‘il 228 227 2,815 182 
Total capital account 1,235 303 3,849 378 
Errors and omissions ara /Be —_ 93 —_ 33 


! Represents disbursements in Iraq by US and UK charitable and educational 
institutions. 

? Represents Arab help in Palestine and contributions to Arab League. 
Value of Trade: All data exclude silver. Exports: Published 
export totals are adjusted by the inclusion of the following estimates 
of the value of crude petroleum exports of the Iraq Petroleum Com- 


pany, obtained by applying the approximate commercial price of 
crude petroleum to reported tonnage export data (in millions of 


dinars) : 

1987. ..... 10.2 1 ee 1948—Jan... 1.3 1948—July " 
1938 10.3 Ses, scien Feb... 1.3 Aug 7 
1939 9.4 1945........10.7 Mar... 1.4 Sept 8 
1940. 5.8 1946... 10.8 Aor... 1.1 Oct 7 
1941. 3.4 Ge... 5 BO May.. .9 Nov 7 
1942 5.6 1948 11.2 June.. 1.1 Dee a 


Export figures for 1943, 1944, and 1945 include exports to the 
British Army valued at 4,015, at 2,668, and at 2,085 thousand 
dinars, respectively. Imports are general imports including all 
arrivals for 1936/1939; thereafter imports for home use. Distri- 
bution of Total Value of Trade by country and by commodity: 


Per Cent of Domestic Exports 
1937! 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1¥4. 


France 51 56 18 15 United Kingdom 30 30 44 44 

United Kingdom 18 16 5 7 United States 8 9 x 8 

Palestine and Trans- Japan 18 15 ~ 
jordan 2 2 35 36 United States 8 9 x 8 

India 2 2 11 12 India 7 6 15 13 

Petroleum & Prod.. 65 68 46 50 

Barley.. . = 5 22 22 

Dates 6 6 19 23 


Including reexports. 


CURRENCY AND DEpositTs: Data at end of period indicated. 
Gross note and coin circulation. Deposit Money: Current account 
deposits of commercial banks. Time and Savings Deposits: Post- 
office savings and savings and fixed deposits in commercial banks. 


Currency: 


PRICES: Wholesale Prices: In Bagdad. The index comprises 47 articles 
with 202 prices of certain foodstuffs and industrial commodities 
classified into 4 subgroups, and weighted according to their pro- 
duction of import volume during 1938 and 1939. The weight of 
industrial products is 45 per cent of total weight. Cost of Living in 
Bagdad. 


PRODUCTION: Production of Crude Petroleum in the base year, 1937, 
amounted to 4.5 million metric tons. Data from 1937 to March 
1947 represent production of the Iraq Oil Company; thereafter, 
total production. 


IRELAND 


EXCHANGE RATES: Annual or monthly averages. Current official 
buying and selling rates of 4.0325 and 4.0275 U. S. dollars per pound 
were established in January 1947. The national currency of Ireland 
is equal and identical in value to the pound sterling. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Cen- 
tral Bank holdings refer to holdings of the Currency Commission 
from 1937 through 1942, and o° the Central Bank of Ireland from 
1943 on. Sterling: Consists mostly of short-term British Govern- 
ment securities. Short-Term Assets in the U. S.: As of June 30, 
1947, official holdings amounted to 3 million dollars, private hold- 
ings to 15 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Irish 











pounds): 
1938 1946 1947 

Credit Debit Credit Debit Credit Debit 

Exports (f. 0. b.) and imports 
Dyed d wi mews ese 23.9 41.1 39.0 72.0 39.7 131.3 
Foreign travel (met)........... 2.4 - 18.0 — 28.0 — 
Investment income............ 13.4 se 16.6 9.0 17.8 9.7 
OeReP GOTTIONB. 5 cic cceccce aan 3.8 1.0 8.2 2.7 10.3 1.8 
Emigrants’ remittances........ 3.0 —_ 9.8 4 oe | 
Total current account... 46.5 49.2 91.6 84.1 105.5 143.1 

Capital and Gold: 

Private long-term capital....... 6.6 4.4 11.0 13.9 10.8 9.8 
Private short-term balances (net) 1.9 — 1.3 — 12.9 — 
Official long-term capital....... 1.3 10.3 3 8.4 «4 5 
Official short-term balances (net) 5.9 = = 9.9 15.9 — 
DEOROUIEY GONE occ cc ccccccscee -- 2.0 — - — -— 
Total capital account... 144.7 16.7 12.6 32.2 40.0 10.3 
Errors and omissions.......... 4.7 — 12.1 —_— 7.8 -- 
Value of Trade: Beginning 1947 data exclude silver: Distribution 


of Total Value of Trade by country and by commodity: 


Page 151 


Per Cent of Total Exports 


Per Cent of Tota! Imports 
1937 1938 1947 1948 


United Kingdom. . 50 51 41 54 
United States 11 22 8 


1937 1938 1947 19438 
United Kingdom... 91 93 89 87 


“a 


Cattleand Horses.. 40 46 54 46 Mach. & Vehicles.. 12 11 15 17 
Meat, Fish, & Dairy Wheat & Corn 12 13 4 10 
Products 24 29 15 22 Textiles & Mfrs 11 10 15 11 
Ale 14 9 10 8 Coal 8 8 7 5 
Iron, Steel & Mfrs 5 5 4 5 

Volume of Trade: Exports of home-produced goods. Quantities 


valued at 1930 prices. 
month in 1937. 


Monthly data are based on corresponding 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. 
Domestic Credits extended by the Central Bank are negligible. 


ASSETS OF OTHER BANKS: Data are published in Ireland quarterly as 
averages of three selected dates in the quarter; the annual data 
refer to the last quarter of the year. Other banks are eight asso- 
ciated banks and the National City Bank, Ltd. Domestic Credits 
refer to bills, loans, advances, and investments within Ireland. 
Cash: Vault cash and balances of the Other Banks with London 
agents and correspondents within Ireland. 

CURRENCY AND DEposITs: 
year and month. 
consolidated bank notes, 


Currency data approximate the end of each 
They include circulation of legal tender notes, 
old bank and subsidiary 
Deposits data are as of the same time periods as are the assets of 
Other Banks. They include total deposits, time and demand. 


notes, coin, 


GOVERNMENT FINANCE: Data for fiscal years beginning April 1 refer to 
receipts and expenditures of the Exchequer. Net Borrowing: 
Borrow ng minus payments to the sinking funds. Total Debt: 
Data at end of fiscal year. 


MONEY AND CAPITAL MARKET: Discount Rates: Discount Rate of the 
Central Bank: A rate of 3 per cent was in effect at the end of 1936. 
It was changed to 2.5 per cent on November 23, 1943. Discount 
Rate of the commercial banks has been changed as follows: 


Date of Change Rate 


June 30, 1932........ . 3.0 per cent 
SS eer 5.0 per cent 


Rate 
4.0 per cent 
3.0 per cent 


Date of Change 
Sept 28, 1939 .... 
Oct 


Stock Prices: Data are monthly averages of 94 industrial, bank, 
trade, and shipping shares. 


PRICES AND WAGES: Wholesale Prices: Based on 1,050 quotations for 
289 commodities. The All Goods index is an average of 9 compon- 
ent groups weighted according to production or import value in 
1936. Unit Value of Trade: Quantities for each year valued at 
preceding year’s prices. The indexes are constructed by chaining 
the resulting relatives. Cost of Living: As of the middle of the 
month ; expenditure of a non-agricultuial family. Beginning August 
1947 only 66 per cent of total expenditure is covered. Wages: 
Weekly earnings in manufacturing. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Quarterly 
index covers about 80 per cent of total output; annual index covers 
nearly 100 per cent of output. Not adjusted for number of working 
days. Only dairy industries are adjusted for seasonal variation. 
Agricultural Production: Data for agricultural years ending March 
31 for livestock and livestock products, June 30 for potatoes, and 
September 30 for other crops, through 1944; thereafter calendar 
years. FAO index, 1934/38=100; 1946/47, 97; 1947/48, 91- 
National Income: At factor cost, adjusted for international com. 
parison by adding employers’ contributions to social insurance and 
subtracting net overseas remittances received. Net National Ex- 
penditure: At factor cost (in millions of Irish pounds): 


1938 1939 1943 1944 

Consumer Expenditure'................... 159.2 173.0 218.0 222.8 
Government Expenditure (excl. investment). . . 20.4 22.8 28.3 28.3 
Net Domestic Investment ? ahaa ames 3 —4.0 —5.2 —2.9 
Net Foreign Investment.......... om —2.7 —2.7 25.4 28.0 
Less: Indirect taxes minus subsidies . 22.8 -25.0 -25.2 —24.2 

DECCEciA seapeus ase scaaeaks 154.4 164.1 241.3 252.0 


1 At market prices. * Residual items included. 
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ITALY 


EXCHANGE RATES: Annual or monthly averages. Italy's present 
system of exchange rates consists of three rates, the Official, Free, 
and Average. All three are subject to market fluctuations but 
the present official lira /dollar rate has been constant since January 
1948 and rates of exchange for other currencies have gradually 
been adjusted to rates based on the prevailing lira /dollar rate. 
Thus, much of the pattern of disorderly cross rates has been elimi- 
nated. A small portion of Italy’s trade, however, is still conducted 
on a barter basis and for these transactions the effective rate of 
exchange is indeterminable. In addition the new lira /French 
frane rate of 1.80 lire per French franc, established on April 1, 
1949, is not in conformity with the prevailing effective dollar rates 
for these two currencies. 

Although the effective rate for most transactions is the same, 
the present exchange rate system consists of the following rates: 
(1) An Official rate at which 50 per cent of the exchange proceeds 
from free currency areas is sold to the Italian Foreign Exchange 
Office. Exchange for Government imports and for imports under 
certain payments agreements is supplied at this rate. Originally 
the official rate had been a fixed rate considerably below the free 
rate, but in November 1947 it was made approximately equal to 
the free rate by providing that it would be determined each month 
on the basis of the average of the rates prevailing in the free markets 
of Rome and Milan during the preceding month provided those 
rates did not fall below 350 or rise above 650 lire per U. S. dollar. 
(2) A Free Market rate for all non-governmental imports from free 
currency areas and for the 50 per cent of exchange proceeds from 
free currency areas not sold at the official rate. (3) The Average 
of the above rates which, because sellers of exchange must sell 50 
per cent at each of the first two rates, is the effective rate for all 
exchange proceeds from free currency areas. 

On April 1, 1949 the lira /French frane rate was changed from 
2.15 to 1.80 lire per French frane. The rate in effect prior to April 1, 
(220 from March 20 to October 31, 1948 and 2.15 lire from 
November 1, 1948 to March 31, 1949) was based on the free lira 
dollar rate and the average of the free and official franc /dollar 

The rate established on April 1, however, is based on the 

free dollar rates for both currencies. 

Since November 26, 1948 all transactions in sterling have bedn 
conducted at rates based on the lira /dollar rate and the par vafue 
of the pound sterling in the terms of the U. S. dollar. Fifty per 
cent of all sterling proceeds is sold to the Exchange Control Office 
or authorized banks at a rate determined by multiplying the pre- 
vailing official dollar rate by 4.03, the dollar /sterling rate. The 
remaining 50 per cent may be sold directly to these agencies at a 


rates. 


rate based on the closing free market dollar rate for the preceding | 


day multiplied by 4.03. This latter rate also applied to all pur- 
chases of sterling for imports or other authorized transactions. 
Purchases of sterling for authorized transactions must be made 
through Exchange Control Office or authorized banks. Prior to 
November 1948 sterling was quoted on the free market and sterling 
transactions were conducted at the applicable official, free, or average 
rate but based on free market sterling rather than free market 
dollar quotations. 

Rates of exchange applicable to most payments agreements have 
gradually been adjusted*to rates pegged to the U. S. dollar. 

The development of the Italian exchange rate system to its 
present form began with the establishment of the rate of 100 lire 
per U. S. dollar in July 1943. In January 1946 this rate was de 
facto discontinued and a system of premiums and surcharges was 
established to make the effective rate for all transactions 225 lire 
per U. S. dollar. The premiums and surcharges were established 
on January 4 to apply to trade transactions only, but were extended 
within that month to cover all transactions. Beginning March 26, 
1946, exporters were required to surrender to the Italian Foreign 
Exchange Office at this rate only 50 per cent of their proceeds, 
instead of 100 per cent, and were permitted to use the remaining 
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FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 


50 per cent for their own authorized import needs or to dispose of 
it on the free market to importers of authorized commodities from 
free currency areas. This change had the effect of creating three 
rates of exchange: (1) the premium rate of 225 lire per dollar used 
for most transactions with clearing agreement countries and for 
50 per cent of export proceeds from free currency areas; (2) the free 
market rate used for authorized imports from free currency areas 
and for the remaining 50 per cent of export proceeds; (3) an average 
of the above rates which became the effective rate for exchange 
proceeds from free currency areas. 

On August 1, 1947 the premium of 125 per cent was abolished 
and the official rate was changed from 100 to 350 lire per U. S. 
dollar. During mid-1947, there developed rates more favorable 
than the average rate owing to the fact that exporters of certain 
commodities were permitted to dispose of more than 50 per cent 
of their export proceeds at free market rates. In November 1947, 
the official rate, as explained above, was made approximately equal 
to the free rate. At the same time the preferential treatment 
accorded certain exporters was abolished and the 50-50 ratio was 
made applicable to all transactions. 

Free market quotations fo: the Swiss frane and for the pound 
sterling for the period during which it was quoted, and the resulting 
cross rates with the U. 8S. dollar are as follows: 


Free Rates Cross Rate with Per Cent of 


(in lire) U. S. Dollar Official Parity 
Pound Swiss Pound Swiss Pound Swiss 

Sterling Franc Sterling Franc Sterling Franc 
1946—June........0.55 1,593 106 $4.13 $.2813 102 121 
or .. 1,965 153 3.30 -2714 82 117 
Ey re . 1,522 183 2.68 .3248 67 140 
Ot eer ere 1,974 165 3.27 . 2702 81 116 
eis ane ae 3,328 221 3.95 . 2607 98 112 
Pe soca ene 17: 3.40 . 2599 84 112 
| EE eee . 1,687 141 2.85 2452 71 105 
1948—Mar............ 1,840 139 3.21 . 2422 80 104 
Mss Gowen see oe 1,963 143 3.41 - 2487 85 107 
ES 6c0ke<aucan: eee 145 3.38 - 2532 84 108 
es seb4sesuas Disc. 142 - .2470 — 106 
ee TUTE ere re _ 141 — 2452 — 105 
Feb.... Ter - 141 . 2452 = 105 
| RE ee _ 141 . 2452 — 105 
Apr 141 2452 ~ 105 
May 141 2452 105 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 


holdings: Beginning January 1947 includes 30 million dollars 
deposited in the Federal Reserve Bank of New York. Short-Term 
Assets in the U. S.: As of June 30, 1947, 79 million dollars were 
official and 108 million were private holdings. 


dollars) : 
1938 1946 1947 


Credit Debit Credit Debit Credit Debit 


Exports and imports (both f.o.b.) 424 582! 416 928: 672 1,339 
Foreign travel 83 14 2 7 1 
Transportation. . 67 70!) 14 13 ( 38 195 
Other services 27 47 j ; t 42 30 
Private donations. ... 38 l 110 65 
Reparations - 4 
UNRRA and post-UNRRA 478 254 

Total current account. . 639 714 1,020 941 1,078 1,569 


Capital and Monetary Gold: 


Private (net).... - 76 184 
Official: 
Loans and amortization 67 158 11 
U.S. & Canadian reimbursements 121 - 101 
Dollar subscription’ IBRD - 4 
Payments and clearing agreements 4 21 
Foreign exchange assets 4 86 104 
Monetary gold 24 4 27 
Total capital account 24 8 188 166 547 63 
Errors and omissions. . 59 . 101 7 — 


1 C.i.f. basis. 


Value of Trade: Exports of home-produced goods and imports for 
home use. Imports include purchases of U. S. and U. K. surplus 
property (not included in data expressed in U. S. dollars). The 
UNRRA Mission in Italy estimated total exports for 1946 at 360 
million U. S. dollars and total imports at 900 million U. S. dollars. 
Distribution of Total Value of Trade by country and by commodity : 


Per Cent of Total Exports Per Cent of Commercial Imports 


1937 1938 1947 194 1937 1938 1947 1948 

Germany -_ 19 3 Germany 23: 27: 2 
Other Europe 33 «33 45 Other Europe 32 «36 22 
United States 8 7 8 United States 11 12 36 
Argentina . 4 4 15 Argentina & 2 12 
Other Western Other Western 

Hemisphere ae é 6 Hemisphere. . 6 6 9 
Eritrea 15 13 
Fruits & Vegetables 15 17 13 Grains & Products. 11 4 34 
Cotton & Mfrs 11 10 13 Cotton & Mfrs x 8 
Artificial Fibers & Wool & Mfrs 5 4 6 

Mfrs 8 8 12 Other Textiles & 
Wool & Mfrs 5 5 6 Mfrs 2 2 1 
Other Textiles & Petroleum & Prod., 

Mfrs 7 7 4 Gums & Resins 7 x 6 
Vehicles 9 7 7 
Machinery & Ap- 

paratus.. 3 3 ; 11 


! Including Austria. 


Volume of Trade: 1938=100. Exports: 1947, 54; 1948, 84. Im- 
ports: 1947, 116; 1948, 106. Indexes based on quantities valued 
at 1938 prices covering 84 per cent of value of exports and 93 per 
cent of value of imports in 1938. 


ASSETS OF THE BANK OF ITALY: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks include all classes of banks (credit mstitutes of public law, 
banks of national interest, privately incorporated banks for ordinary 
credit, peoples’ cooperative banks, and savings banks and pawn- 
shops of the first category). Distribution of Total Credits by eco- 
nomic groups (in billions of lire): 





1938 1945 1946 1947 

CR Ri ccenvansencekunts 5.2 11.2 23 0 36.4 
Agriculture........ nenenseeneateus 2.9 10.7 25.7 54.7 
Commerce and Industry............. 19.4 99.8 313.9 5538.0 
PRIOR 02200. cbesed daweeeeadnenes 3.4 14.3 23.4 40.0 
ING 6a 6 sa seins edentadcanees 4.1 11.8 33.8 54.4 
Weibets tc chara oeenabaneds 35.0 147.8 419.8 743.5 


CURRENCY AND Deposits: Data at end of period indicated. Fartly 


estimated. Currency: Bank of Italy notes, Treasury notes, coin, 
and AM-lire, less vault cash of the Bank of Italy and currency held 
by the Other Banks. Bank of Italy’s Deposits refer to current 
account deposits and cashiers’ checks outstanding. Some interbank 
deposits are included. Other Banks’ Deposits refer to free current 
account deposits (interest earning and non-interest earning) and 
cashiers’ checks outstanding. Postal Savings Bank Deposits refer 
to current account deposits in Postal Savings Banks. Total Money 
Supply: Sum of currency and the deposit money components 
described above. Beginning with 1947 data for other than quarter 
ends include an estimated amount for the deposit money component 
of the Bank of Italy. Time Deposits: Bank of Italy and Other 
Banks. 


MONEY AND CAPITAL MARKET: Government Bond Yield data refer to 


3.5 per cent irredeemable bonds. Discount Rates: The discount 
rate of the Bank of Italy has been changed as follows: 


Date of Change Rate Date of Change Rate 
ee ee 5.0 per cent ok SS , Pere . 4.0 per cent 
Bay 18, 1906... cccccvecce 4.5 per cent Sawt 6, TSST . ss cccceaes 5.5 per cent 


Apr 11, 1949 4.5 per cent 


The average rates on new issues of 3 to 4 month Treasury Bills have 
been changed as follows: 


Date of Change Rate Date of Change Rate 

OOS Be Te cccctsacare 3.75 per cent Seat Ge, Wk. ck cccees 3.25 per cent 
Sept 10, 1942............. 3.00 per cent Sept 21, 1947.......... 3.75 per cent 
Mar 20, 1943............. 3.05 per cent 


Stock Prices: Based on average monthly quotations of 40 leading 
securities on the Milan exchange, including financial, insurance, and 
real estate shares. 


PRICES AND WAGES: Wholesale Prices: All goods refer to legal and 


free market prices paid at the last stage for 109 commodities, 
weighted by amount of each commodity produced or imported in 
1938. Unit of Trade: 1938=100. Exports: 1948, 6,830. Im- 
ports: 1948, 6,860. Cost of Living: Index is based on legal balck 
market prices of 62 commodities (20 foodstuffs) in 62 towns. Food 
prices are collected three times a month, other prices at the middle of 
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the month. Prices are weighted by the expenditures of a workers’ 
family of 5 persons in 1947. Wages: Hourly earnings in manu- 
facturing, mining, and public utilities. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 


electricity with 13.4 per cent of total weight. Weighted by value 
added in 1937/39. Agricultural Production: Excludes livestock 
and dairy products, weighted by 1927 /29 quantities at 1928 prices. 
FAO index, 1934/38 =100; 1946/47, 86; 1947/48; 86; 1948/49, 90 
(Estimate by ECE). National Income in 1938 prices (in billions 
of lire): 1938, 117; 1944, 83; 1945, 68; 1947, 81. 


JAPAN 


EXCHANGE RATES: Annual averages. 


On April 25, 1949, a new official 
rate of exchange of 360 yen per U. S. dollar was established for all 
permitted foreign trade and exchange transactions. Prior to this 
date no true rate of exchange had existed since the war. Private 
trade, resumed in August 1947, had been carried on through the 
medium of a Board of Trade that conducted transactions in Japan 
for yen and abroad for dollars. Implicit exchange rates derived 
from these transactions had ranged as high as 800 yen per U. S. 
dollar. The military rate which had no relation to commercial 
payments and had been used only by occupation forces, for certain 
SCAP expenses in Japan, and for certain type remittances, was 
abolished. This military rate was first established at 15 yen per 
U.S. dollar in August 1945, raised to 50 yen on March 12, 1947, and 
to 270 yen on July 5, 1948, at which level it remained until the 
present official rate was established. 


GOLD AND FOREIGN ASSETS: Short-Term Assets in the U. S.: As of 


June 30, 1947, private holdings amounted to 16 million dollars; 
official holdings were negligible. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 


dollars): 
1936 1946 | 1947 


Credit Debit 


Credit Debit 


Credit Debit 


ASSETS OF OTHER BANKS: Data at end of period indicated. From 
1937 through 1941, Other Banks are all banks in the Japaneg 


Empire, including their foreign branches. From 1942 on, Othe 
Banks are those with head offices in the four main islands including 
only branches on the four islands. These banks are currently re. 
ported as the “Ordinary Banks.” Total Domestic Credits: Tota] 
loans and securities held by Other Banks. Data are gross and do 
not reflect the revaluation of assets and liabilities initiated jp 
August 1946 when the accounts of all banks were split into “new ap. 
counts’’ and “‘old accounts.’’ Cash: Vault cash and deposits with 
the Bank of Japan and Other Banks. 


CURRENCY AND Deposits: Data at end of period indicated. 
Total note issue of the Bank of Japan. 
time deposits of the Other Banks. 
tion program of August 1946. 


Currency: 
Deposits: Total sight ang 
Data do not reflect the revalua. 


MONEY AND CAPITAL MARKET: Government Bonds: 8 Government 
bonds. Average of first of the month data until May 1938; there. 
after average of daily rates. The Rediscount Rate of the Bank of 
Japan for commercial bills has been changed as follows: 3.2 per cent 
on April 7, 1936, 4.38 per cent on April 26, 1948; and 5.11 per cent 
on July 5, 1948. Market Discount: Average minimum rate of all 
Japanese Banks. Call Money: Average rates in Tokyo for day- 
to-day money. Stock Prices: Data are averages of end of month 
quotations through August 1948 and monthly averages thereafter 
on the Tokyo exchange. The exchange was closed from August 
10, 1945, to May 1946. 


PRICES AND WAGES: Wholesale Prices: The index refers to 113 com- 
modities prices in Tokyo weighted by value of domestic produc- 
tion plus imports in 1932/34. Cost of Living: Weighted average 
of legal, free and black market prices. Through 1946, retail prices 
in Tokyo; beginning 1947 cost of living in 28 cities. Wages: Daily 
earnings of male workers in manufacturing. 

PRODUCTION AND NATIONAL INCOME: Industrial Production: Weighted 
by employment in the base period, 1930/34. Not adjusted for 
seasonal variation. Agricultura) Production: FAO index, 1934 /38 = 


Exports (f.o.b.) and imports (c.i.f.)?. . 1,015 1,027 89 316 190 531 
Transportation ; eae 96 33 — 3 a 
Investment income................ 94 43 — 1 = 3 
Other services iiaiesn. be eis bo 88 117 5 5 
eee ; 39 2 2 — —_ — 





Total current account....... 1,332 1,222 91 322 193 539 
Capital and gold: 
Private (net)....... aag -- 63 _— — — —_ 
Official : 
Loans and repayments..... : — 15 114 ~ 71 105 
Civilian supplies.............. _— — 188 _— 450 —- 
Payments agreements......... - 20 11 27 
Other short-term liabilities... .. 7 — — 7 
Other short-term assets........ ; -- 38 — 32 
| ~- 23 — - — — 
Total capital account........ — 101 309 58 532 171 
Errors and omissions. .... . 9 — 20 — 15 


! September 1945 through December 1946. 
? Including changes in stocks. 


Value of Trade: Data are exclusive of silver bullion and coin. Pri- 
vate trade was resumed in September 1947. 


15, 1948, data are based on quantities. 


Value of Trade by country and by commodity: 


Per Cent of Tota! Exports 
1937 1938 1946 1947 


Through October 


Distribution of Total 


Per Cent of Total Imports 


1937 1938 1946 1947 


United States..... 20 16 ; 12 United States..... 34 34 oe 92 
Kwantung........ 13 20 India . 12 7 ae 2 
PTR. scsecs 8 oe = ; Manchuria 7 13 : = 
Pe 6 12 a 6 
Indonesia......... 6 4 ae 14 
United Kingdom... 5 5 ae 12 
ee bei to ae cis ce oh 11 
Cotton Mfrs...... 35 16 = 59 
OS re | 14 vad 6 
Other Textile Mfrs. 11 10 a 6 
Ores and Metals... 28 25 ‘ 3 
Se eas bia 6.651656 _-_ — 5 


ASSETS OF THE BANK OF JAPAN: Data at end of period indicated. 
Government Credits: Advances to the Government, holdings of 
Government securities, and, beginning February 1947, holdings 


of bonds of the Reconversion Finance Bank. 
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GOLD AND FOREIGN ASSETS: Data at end of period indicated. 


ASSETS OF BANKS: Data at end of period indicated. 


100; 1946/47, 79; 1947/48, 82. National Income: At factor cost. 


LUXEMBOURG 


EXCHANGE RATES: Annua: 6r monthly averages for telegraphic trans- 


fers. The current buying and selling rates are 43.70 and 43.96 
franes per U.S. dollar, respectively. The Luxembourg franc is now 
at par with the Belgian france. From April 1, 1935, to May 9, 1940, 
and again during the German occupation from July 24, 1940, to 
September 5, 1944, one Luxembourg frane was equal to 1.25 Belgian 
francs. Throughout the period Belgian currency has been legal 
tender in Luxembourg and has constituted the major part of the 
currency circulation. Data through May 1940 are quotations of 
the Belgian france converted at 1 Luxembourg france =1.25 Belian3 
francs. 


Short- 
Term Assets in the U. S.: Data previous to 1942 are those reported 
by U. S. banks in the New York Federal Reserve District only. 
As of June 30, 1947, private holdings amounted to 22 million dollars; 
there were no official holdings. 


Data refer to all 
commercial and savings banks in Luxembourg. Domestic Credits 
include some assets denominated in foreign currency, which 
amounted to 139 million francs in December 1947. Cash includes 
vault cash, postal check accounts, balances with banks and balances 
with the National Bank of Belgium. 


CURRENCY AND Deposits: Deposit Money includes sight deposits and 


deposits of not more than one month in all Luxembourg commercial 
and savings banks, exclusive of interbank deposits, plus free postal 
checking deposits. Data include a small amount of deposits in 
foreign currency, amounting to 201 million francs in December 
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From 1947. Time Deposits includes total deposits of more than one 


Danese month and saving deposits in all Luxembourg commercial and 

Other savings banks. 

luding 

ly re Prices: Retail Prices in 9 towns. 

Tot 

nd : PRODUCTION AND NATIONAL INCOME: Steel Production (ingots and 

ed in castings) in base year, 1937, amounted to 2.5 million metric tons. 

2W ac. Agricultural Production: FAO index, 1934/38 =100; 1946/47, 79; 

; with 1947 /48, 80. National Income: At factor cost, after deduction of 
subsidies. : 

ency; 

tand MEXICO 

valua- 


EXCHANGE RATES: Annual or monthly averages. On June 17, 1949, 
the par value of the peso was changed from 4.855 to 8.65 pesos per 
iment U. S. dollar. Prior to July 22, 1948, the exchange rate had been 














there. maintained at 4.86 by operations of the Bank of Mexico in the ex- 
ink of change market. 
r cent 
r cent GOLD AND FOREIGN ASSETS: Data at end of period indicated. Private 
of all Credit Institutions refers to all private banking institutions. Short- 
day- Term Assets in the U. S.: As of June 30, 1947, official holdings 
nonth amounted to 13 million dollars, private holdings to 113 million. 
patter 
ugust FOREIGN TRANSACTIONS: Balance of Payments (in mill ons of U. S. 
dollars): 
1938 1946 1947 
a Credit Debit Credit Debit Credit Debit 
2aue- 
i Exports (f.o.b.) and imports (c.i.f.) 157 114 364 597 447 704 
erage Nonmonetary gold............ 38 — 1 — 21 a 
yrices ree 41 33 152 64 147 64 
x7 Investment income............ —_ 41 _— 42 — 58 
Daily Other services................ 3 2 14 11 16 12 
SU kn 0b can cams oow 3 1 29 10 60 7 
Total current account... 242 191 560 724 691 845 
rhted 
; Capital and Gold: 
1 for Private: 
38 = Long-term 6 —— 11 18 2 
Short-term. — ~ 14 55 6 —_— 
cost. Official : 
Gold subscription: IMF, IBRD — — — 1 — 22 
Loans and amortization — ~~ 36 15 26 20 
Use of IMF resources. .... — — — — 22 — 
Other short-term liabilities (net) 1 — 5 12 
| Short-term assets (net) — 4 _— 18 = 
rans- y Monetary gold............ - 5 113 - 80 = 
13.96 Total capital account... 7 11 155 73 180 42 
now ; 
Errors and omissions.......... — 47 82 — 16 -- 
1940, 
), to Value of Trade: Monthly imports for 1947 and all 1948 imports 
gian * exclude imports into free trade areas. 
legal 
the Distribution of Total Value of Trade by country and by commodity: 
s of 
‘an? Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 19 8 1946 1947 
United States..... 51 62 67 82 UnitedStates.... 62 58 84 89 
1ort- Uni.ed Kingdom... 12 11 1 BS GermeaP.....cs0 sts Se _—- — 
eee | | 9 _ _ 
rted 
nl Lead, Zine, Conper 39 41 13 24 
y Petroleum & Prod.. 17 10 3 2 
lars; i Ds ca cana eens i321 7 6 
Henequen,....... 5 5 8 15 
Cotton Fabric.... — — 14 7 
> all 
dits ASSETS OF THE BANK OF MEXIco: Data at end of period indicated. 
hich | 
ides ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
nces Banks are banking institutions authorized to receive sight and time 
deposits. 
and 
cial CURRENCY AND Deposits: Data at end of period indicated. Currency: 
stal Note and coin circulation less currency holdings of banks. Begin- 
sin ¢ ning 1945, data are exclusive of silver money. Deposit Money: 
iber Total checking deposits in national currency of all banks, exclusive 


of interbank deposits. Time Deposits: Include other liabilities 
in national currency of Other Banks. 


MONEY AND CAPITAL MARKET: Market Discount Rate: Average rate 
of the leading banks of Mexico City for loans up to 90 days ma- 
turity. Official Discount Rate: The rate of the Bank of Mexico 
has changed as follows: on March 1, 1937, to 3.0 per cent; on Janu- 
ary 2, 1941, to 4.0 per cent; on June 4, 1942, to 4.5 per cent. On 
September 2, 1948, the following rates were established: 3.50 per 
cent, 4.50 per cent, and 8.00 per cent, for agricultural, industrial, 
and commercial paper, respectively. The general rate of 4.50 per 
cent was retained. Stock Prices: Monthly averages of industrial 
shares compiled by Nacional Financiera, 


PRICES: Wholesale Prices: Weighted average of prices of 50 commodi- 
ties in Mexico City. Retail Prices: Cost of food, c!othing, coal, 
and soap in Mexico City. 


PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 
electric power. Not adjusted for seasonal variation nor for num- 
ber of working days. Agricultural Production: FAO index, 1935 /39 
=100: 1946/47, 133; 1947/48, 141. National Income: At factor 
cost. 


NETHERLANDS 


EXCHANGE RATES: Annual or monthly averages. Current official 
buying and selling rates of 2.64875 and 2.6575 guilders per U. S. 
dollar were established in February 1949. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 
Beginning April 1948, excludes gold pledged with the Federal 
Reserve Bank of New York for a dollar loan. Such gold amounted 
to 11 million dollars from April through July 1948, 21 million dol- 
lars from August through November 1948, and 11 million dollars 
in December 1948. In January 1949, the latter amount was sold. 
In addition to the holdings of the Netherlands Bank, gold was held 
at various times by the Exchange Equalization Fund and the Treas- 
ury. The holdings of the Exchange Equalization Fund amounted 
to 59 million U.S. dollars on May 10, 1940. Gold in the amount of 
139 million U.S. dollars was held during part of 1945 and 1946 and 
the beginning of 1947, first by the Treasury and later by the Ex- 
change Equalization Fund, as pledge for a 135 million U. S. dollar 
loan in the United States; it was sold in April 1947 to the extent 
necessary to repay the loan. Since then, gold holdings outside of 
the Netherlands Bank have been small. Foreign Exchange data 
exclude reichsmark balances beginning 1940. Short-Term Assets 
in the U. S.: As of June 30, 1947, official holdings amounted to 
60 million dollars, private holdings to 149 million. Data exclude 
Netherlands West Indies and Indonesia. 


ASSETS OF THE NETHERLANDS BANK: Data at end of period indicated. 
Government Credits include Treasury bills and current account 
advances to the Treasury. From 1940 through 1944 the amount 
of Netherlands Bank gold used by the Government is included. 
From 1940 through 1946 reichsmark holdings of the Bank are 
also included. As of December 31, 1946, these holdings were taken 
over by the Government. Credits to Indonesia: Credits granted 
to Indonesia under the law of November 15, 1933. Credits to 
Business and Individuals include bills discounted, other current 
accounts, advances and loans. 


ASSETS OF OTHER BANKS: Data at end of period indicated. From 1937 
through 1944, Other Banks data refer to five leading banks. Begin- 
ning 1945, Other Banks include 42 commerciai banks. At the end 
of 1945, the domestic credits and cash of the five leading banks were 
as follows (in millions of guilders): Government: 2,937; Official 
Entities: 13; Business and Individuals: 3,319; Cash: 148. Cash 
includes notes and coin on hand, money at call, and sight balances 
with the Netherlands Bank, Other Banks, and transfer institutions. 
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FOREIGN TRANSACTIONS: Balance of Payments (in millions of guilders) : Bond Yield: Annual and monthly averages of the yields of three ASSETS 
sin on _— prime industrial bonds. Treasury Bills: Average rates quoted jp the 
a eine e acagoe the discount market for daily purchases and sales. Discount Rate “—n 
Crete Debt Credit Debic Credit Debit of the Netherlands Bank has been changed as follows: on December ae 
Exports and imports (both f.o.b.) 1,078 1,241 816 2,146 2,357: 4,178 2, 1936 to 2.0 per cent; on August 28, 1937 to 3.0 per cent; on June . 
Transportation... .. ee : 209 197 205 168 355 256 eA sie : . ” 
Investment income............ 323 166 183 59 176 97 26, 1941 to 2.5 per cent. Call Money Rate: Averages of daily CURRE! 
Government... . cewhmae 27 26 ~ 241 17 264 att : — Plane > ate ara ly averagec a . 
lath aaretnns poate. 44 42 183 85 354 234 quotations. Stock Prices: Data are monthly averages of 51 jin- of 
Private remittances........... 5 — 20 14 161 30 dustrial shares for 1936 and 1937 and 27 shares thereafter. Begin- the 
Official donations?............ — — 5 _ 117 - ‘“ : ‘ ; . > ‘ . : 
candi ecm cactinas Gegacea iechaoes uniiiipess ning April 15, 1948, the index was revised slightly and linked with thi 
Total current account... 1,686 1,672 1,412 2,713 3,537 5,059 the earlier data sig 
Capitai and Gold: or 
pane St = 09 901 PRICES AND WAGES: Wholesale Prices: Prices paid to producers and Ti 
ASSeUs eeeoeeeeseesseseoses — 7D . ——_ J — . ° — . . 
NN oe visa ch wee — 21 196 — 18 — importers, weighed by quantities sold or imported in 1941. The De 
Official : . . } ° ° — 
—. received and granted = 482 193 640 355 rise in the wholesale price index from 1940 through 1945 is under- Be 
Contractual repayments - = = 37 = 44 stated, and the rise from 1945 to 1946 is exaggerated, since prew: 
Gold subscriptions: IMF, - Ne ; : . ' = bist ian — “ — MONE’ 
IBRD. Basse pbs — — - 15 — 182 quotations of unavailable commodities were kept in the index ee 
Payments agreements (net 141 135 ‘ ‘ - ay 
aden * j-eemcomeonongiagy ; ; 138 : throughout the war and post war quotations were substituted in late | ' 
al oon ‘ mere ~ > = , nn . re 
Net drawings and repay 1945 and early 1946. Unit Value of Trade: Data are exclusive of 5 
ments on short-term z : . : 19 
credits — 339 - — 175 exports by parcel post and sales of diamonds. No regular import : 
Foreign balances in the tne index ia availabl The aver: f the i ee B: 
Netherlands. 103 . 66 a 125 price index Is available. 1e average of the import price index for 
Other restricted short-term ; sa the period January /August 1947 (based on the average of the same De 
assets 27 oo . LOT /Q90)\ Qrer ’ cars ; . . 
Unrestricted short-term assets 7 116 § a4) 243 months in 1937/38) was calculated as 355. Cost of Living in sxi 
Monetary gold awes — 239 - 22 447 —_ .s. ‘ . x: ‘ aa! lm Ju 
aaa Eee eee, haere ao cities: Groningen, Eindhoven, Enschede, Ti'burg, Dongen, and Ni 
Total capital account.... 1050 4720 1,617 267) 2,542 1, 016 Heerlen. Wages: Hourly rates in manufacturing and mining. Se 
Errors and omissions.......... 353 — — 49 — { Data for 1937-1944 are averages of June and December tigures. 
Including recovery of gold (22 million guilders). - . r 
? Includes reparations and Lend-Lease refunds in 1946, restitution of looted gold PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes N 
and reparations in 1947. . sn . ' : 
oo ee F public utilities (weight 14 per cent). Not adjusted for seasonal 4 
variation nor for number of working days. Index covers about 60 0 


Value of Trade: Exports of home-produced goods and imports 
for home use. Data are adjusted by the addition of trade handled 
by parcel post and of purchases and sales of diamonds. 1946 


per cent of total industrial production. Agricultural Production: 
Data cover harvest years ending June 30 of the year indicated. | PRICE 


: ‘ . : FAO index, 1934/38 =100: 1946/47, 88; 1947/48, 85; 1948/49, 90 | 0 
imports are adjusted to correct for undervaluation of recorded enue oohe Se cole 
; : a . ; (Estimate by ECE). National Income: At factor cost. National a 
imports in accordance with the Netherlands Government estimate one ere ie I 
: : : Income at Market Prices (in billions of guilders): 
of the amount of undervaluation, and the total also includes 30.7 — a I 
. * . . . . . 40 
million guilders, rough official estimate of the minimum value of , r 
os ; : gain ; Consumer expenditure 8.08 9.99 
ships imported during 1946. Ships valued at 106 million guilders lee iacnees anmaneniane excl. investment 2.16 2.09 J 
are included for the period January/June 1947. December 1947 ne ee ee on a ‘ 
= Ne oreig 7es en -1o oo i e 
data reported through January 5, and January 1948 data have been - ; 
. » ° ° " , Tote 9.95 2.14 
adjusted to cover one month only. Distribution of Total Value of —— ae = t 
Trade by country and by commodity: 
yy ’ “ 7 ) 
Per Cent of Total Exports Per Cent of Tota! Imports NEW ZEALAND ‘ I 
1937 1938 1946 1947 1937 1938 1946 1947 Rrcnance Rares: A al bi aweemee ¢ ficial buy 
United Kingdom.. 22 22 11 13 Germany........ - -— +. a “XCHANGE RATES: / nnual or monthly averages. urrent o icial buy- 
Germany...... . 1 15 j%7 8 _ Belgium ing and selling rates of 4.0295 and 3.9696 U. S. dollars per New Zea- | 
Belgium- Luxembourg... 11 11 14 12 . c C 
Luxembourg... 11 10 21 16 UnitedStates.... 9 11 25 28 land pound were established on August 19, 1948. | 
Unived Kingdom. 8 8 16 10 + 
Dairy Productsand a GOLD AND FOREIGN AssETS: Data at end of perod indicated. For- 
Sggs..... é 5 2 ° . . ys . ™ . 
Metalsand Mfrs.. 11 9 6 q eign Exchange holdings are all sterling. Short-Term Assets in the 
oe 0 uu U. S.: As of June 30, 1947, official holdings amounted to 1 million 
Textile Fibers and dollars, private holdings to 7 million. 
Misco 2 (8: ws 
Non-Metallic Min- 
a. sean i, ne FOREIGN TRANSACTIONS: Gold Production: Annual data refer to pro- 
egetabies an : ’ r :_ 
Preparations 6 6 18 12 duction and monthly data to exports. Volume of Trade: Indexes NIC 
are based on quantities valued at 1936/38 prices. Distribution 
7 . ~ ~ FE . "7 ry re > 
Volume of Trade: Represents 72 per cent of total exports and 70 of Total Value of Trade by country and by commodity: Ex 
per cent of total imports in the base year and in 1946 and 1947. ‘ 
Weights are based on the value of imports and exports in 1938. Per Cont of Total Ruperts siacaltercaadeaalieurchaniaiion 
1937 1938 1946 1947 1937 1938 1946 1947 
ICY J . ‘ = . Daas . United Kingdom.. 76 84 71 77 United Kingdom, 50 48 47 43 
CURRENCY AND Deposits: Data at end of period indicated. Currency: a. + « 2. « coe a2 1315 12 
Notes and coin in circulation, less holdings of the Government and United States.... 12 12 16 18 
. . a Per Cent of Domestic Exports ‘ 
all banks. Data are partly estimated. Deposit Money: Free 
checking deposits in the hands of the public at all banks, inclusive Ivey ESSE INES 196: 
of the Netherlands Bank, and transfer institutions. Government a Products... 36 no ve 3 
: s : : : (a $0 22 a7 «62 
Deposits: Special and ordinary deposits with the Netherlands sions * 94 98 “i “+ 
Bank. Blocked Money refers to blocked deposit accounts of all Go 
banks and transfer institutions. ASSETS OF THE RESERVE BANK: Data through 1946 are as of the last 
Monday of the period indicated; later data are as of the last Wed- 
MONEY AND CAPITAL MARKET: Government Bond Yield: Annual or nesday of the month. Non-Government credits are advances to 
monthly average of 214 per cent irredeemable bonds. Industrial governmental marketing organizations and others. 
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three 


AssETS OF OTHER BANKS: Data through 1946 are as of the last Monday of include 3.5 million U. S. dollars pledged as collateral under a loan 
ad in the period indicated; later data are as of the last Wednesday of the agreement with the Bank of America. Short-Term Assets in the 
Rate month. Other Banks comprise all Trading Banks. Cash repre- U. S.: As of June 30, 1947, officia! holdings amounted to 2 million 
mber sents evin, notes, and balances at the Reserve Bank. dollars, private holdings to 3 million. 

June 

. a oimeeiitian r APORTTS « ats OAR ave ac a i ase . mn ae a 
daily CURRENCY AND DEI OsITS : Data through 1946 are as of the last Monday FOREIGN TRANSACTIONS: Balance of Payments (in millions of eérlobas): 
l in- of the period indicated; later date are as of the last Wednesday of 
egin- the month. Currency: Notes and silver coin in circulation, less 1938 _ 1946 1947 
with the currency holdings ot the Other Banks. Deposit Money: Total Credit Debit Credit Debit Credit Debit 

sight deposits in the Reserve Bank other than those owned by banks Exports and imports (both f.0.b.) 21.6 25.5 ‘4.6 74.6 68.0 105.1 
— ant : grass om: > dea 2 . anke Nonmonetary gold... 7.9 37.0 413.9 — 
or the Governme nt, plus gross demand deposits in Other Banks. ‘Saaneaaien ; ; 7 swe +e ery 
and Time Deposits: Data refer to the Other Banks. Government Investment income. . - 3.2 16.1 16.1 
. sg ° . ° Other services 2.6 Raa 6.9 7.6 9.8 8.8 
The Deposits: Demand deposits of the Government in the Reserve Donations........... 11.4 2.8 
\der- Bank. Total current account 32.9 34.0 112.3 110.4 127.9 147.0 
CWwar ‘ ‘ ye . . 
ndex MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly Capital and Gold: 
late average yields of 3!5 per cent bonds of 1957 callable in 1953 for the seek euler ais — r ; = 
— - ‘ , ‘ - ; Official: 
re of years 1937 through 1943 and on 3 per cent bonds of 1963 callable in Gold subscription: IMF, 
| ae ediaaiteilliael = ateas Tha diac abe — IBRD.. ‘ - 2.6 
port 1960 thereafter. | Discount Rates: The discount rate of the Reserve Quliat eae ane ania 10.0 3 — 175 23 
of Bank has been changed as follows: Short-term liabilities (net) . 7.4 . 8.7 
x lor Short-term assets (net : - 2.5 2.5 1.2 
‘ame Monetary gold. 2.4 1.8 

E Date of Change Rate Date of Change Rate 
1 SX Total capital account.... 10.0 12.8 12.8 7.6 25.0 11.5 
and June 29, 1936............ 2.0 per cent Fe ) a. re 2.0 per cent . - 
am Nov 19, 1938. . ..eeees 4.0 per cent July 26, 1941........ . 1.5 per cent Errors and omissions. . . . 3.9 , v1 ».0 
ing. Sept 6, 1939............ 3.0 per cent . : 4 

Gold Production: Data are a total of exports of gold concentrates 
The discount rate of the Trading Banks was 4.5 per cent from and an additional 10 per cent officially estimated as domestic con- 
udes November 30, 1934 until August 1, 1941 when it was changed to sumption. Value of Trade: Exports for 1946 and 1947 include 
onal 4 percent. Stock Prices of industrial shares at the end of the month gold coin. Distribution of Total Value of Trade by country and by 
t 60 or beginning of the following month. commodity : 
ion: : 
, : ‘ _ . ° > or Ce T : Por Co r 
ted. PRICES AND WAGES: Wholesale Prices: The index is a weighted average Per Cont of Total Experts Por Cont of Total tmperts 
, 90 | of prices of 168 items collected in 4 cities. Weights are determined 1937 1938 1947 1948 1937 1938 1947 1948 
onal according to consumption during 1926/1930. Unit Value of Trade: United States..... 49 56 64 65 United States 54 60 85 84 
vy , Sees of eac rear ¢ a8 . > average ‘ ‘ae . Germany. . . 24 20 Germany 15 10 - 
export prices of each year are weighted by ave rage quant ties of the ia o."*" i i wu 5 
1947 preceding five fiscal years. Recently some prices (e. g. wool) are Con ewe @ 
° ° ° ° otlee wTeTtrrer o 4i 49 
9.99 not as derived from trade statistics, but are contract prices of the Bananas..........16 18 3 3 
2.09 aes . . a a cand din sailed, sila . Tropical Wood.... 7 9 13 7 
a purchaser of the ‘| . K. Import prices of each year are weighte d by a. er is 19 
1.56 | average quantities of 1926/30. Cost of Living: Based on prices CORO. 5 cccccsces 2 8 6 
214 of 238 articles of which 52 are foodstuffs. Prices are collected in 25 ; 7 E ; 
_ ia: ; ; ag Volume of Trade: Coffee exports amounted to 15.8 thousand 
towns. Wages: Weekly rates in manufacturing and mining. : : a : a ; 
metric tons, valued at 31 million dollars in 1937, the base year. 
é PRODUCTION AND NATIONAL INCOME: Data are for economic years 7 ee ‘ 
ce : — - “ ‘ ASSETS OF THE NATIONAL BANK: Data at end of period indicated. On 
beginning April 1 of the year indicated. Total Production: In- a a ale 
uy- ° . ; ee January 1, 1941 the National Bank of Nicaragua, Inc. was reor- 
: cludes, besides farm and factory production, mining, fishery, fores- ie ee ; aa 
ea- a1 as . : . ganized and assumed central banking functions as the National Bank 
Ce try, building, and some other small industries. Farm: Includes : ; : 
: : ; ; ; : with an Issue Department and Banking Department. Domestic 
crops, dairy and animal production. Wool (in grease) production nh ; asa 
. a as a saa Credits relate to the Issue Department only. Government Credits 
™ was 137.4 thousand metric tons in the base year, 1937. Butterfat : : : ni 5 . 2048 
. oan . . refer primarily to the Government. Beginning in April 1947, 
the production amounted to 206.8 thousand metrie tons in the base : : : ; : 
e oon : : ' : however, substantial amounts of the Issue Department’s holdings 
tom year, 1937. Factory: Excludes processing of farm and other primary  obligati f the B Hipot a naialinl 
; : : : mocha of obligations of the Banco Hipotecario are included. 
products. Agricultural Production: FAO index, . 1935/39 =100: 6 I 
946 /47 - 1947 /48 » lations . - ac . . nil . an 
1946 /47, 111; 1947/48, 112, National Income: At factor cost. ASSETS OF OTHER BANKS: Data at end of period indicated. From 1937 
5O- through 1939 Other Banks’ data refer only to the general banking 
XS NICARAGUA business of the National Bank of Nicaragua, Inc. Beginning 1940, 
d AuUUs : - a 
- Other Banks include the Banking Department of the National Bank, 
EXCHANGE Rates: Annual or monthly averages. Current official buy- Banco de Londres y America del Sud, J. R. E. Tefel and Co., and the 
‘ ing and selling rates are 5.00 and 5.04 cérdobas per U. S. dollar. All Caley, Dagnall and Co. Credicts to Official Entities: Largely obli- 
947 sales of exchange to the public are subject to a tax of 5 per cent on gations of the Banco Hipotecario, credits to the Compania Mercantil 
3 the basie rate of 5.00 cérdobas. ‘The Free Market is of no great Ultramar, to the Government railroad, and to other governmental 
3 significance applying primarily to domestic transactions in foreign corporations. A small amount of credits to the Central Government 
x notes and coin. This rate has also been used by those importers are also included. Cash: Vault cash and deposits of the Other 
who had been given authorization by the Exchange Control Com- Banks at the Issue Department of the National Bank. 
mission to import commodities, but who had received no allocation 
of foreign exchange at the official rate. CURRENCY AND Deposits: Data at end of period indicated. Currency: 
From 1937 through 1939 gross note and coin circulation. Beginning 
GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 1940, notes and coin in circulation less currency holdings of all banks 
st holdings are those of the Stabilization Fund of the National Bank. and financial institutions. Deposit Money: From 1937 through 
d- Foreign Exchange holdings are virtually all U.S. dollars and include 1939 total deposits of the National Bank of Nicaragua, Inc. Begin- 
to ¢ those held by the Stabilization Fund and by the Banking Depart- ning 1940, current account and sight deposits in national currency 
ment of the National Bank. Total holdings from March 1947 on in the Banking Department of the National Bank exclusive of 
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Treasury and interbank balances, plus total current account de- shall always be able to meet its obligations. Non-Government PAKI 
posits of the rest of the Other Banks. includes some Government bonds. 
—— 
PRICES: Retail Prices: Index pertains to foodstuffs only, in Managua, ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Through 1945, 13 items were included, thereafter 19. : Banks Tefers to all joint stock and savings banks. Monthly data Gold and 
are estimated. Cash refers to currency, balances with the Bank of Stat 
Norway, and checks on other banks held by all joint stock and . I 
NORWAY savings banks. fe 
CURRENCY AND Deposits: Data at end of period indicated. C — 
EXCHANGE RATES: Annual or monthly averages for cable transfers. ; ” > ' > " a was Ss See © ae ae oc. \arreney VaLt 
s : _ 33 S onl } ry a ‘ sm: ¢ 2 20 
Current official buying and selling rates of 4.96 and 4.97 kroner ee t chin . ; ack an was on ese notes | 31 
per U.S. dollar, were established on May 16, 1945. en Caen oe 7” weve aoe eT eee a d by the Assets of 
Treasury and all joint stock and savings banks. Deposit Money: 39 Font 
GOLD AND ForEIGN ASSETS: Data at end of period indicated. The Free checking deposits of the Bank of Norway in private hands | 31 Dom 
Norwegian Government also holds foreign currency and securities. and free demand deposits of the Other Banks, exclusive of interbank | aggets of 
Short-Term Assets in the U. S.: As of June 30, 1947, official hold- deposits. Government Deposits: Free sight deposits of the Centra] | 40 = 
F . ° 7 SI 
ings amounted to 29 million dollars, private holdings to 62 million. Government in the Bank of Norway. Blocked Money: Blocked |“ “~“ 
deposit accounts of the Bank of Norway and the Other Banks, | Currency 
FOREIGN TRANSACTIONS: Balance of Payments (in millions of Nor- Blocked accounts of Other Banks are estimated. In May 1946, | 50 _ 
wegian kroner): blocked accounts of the Other Banks were transferred to the Bank - 
1938 1946 1947 of Norway. Time Deposits: Time and savings deposits in the | 53 Tim! 
Credit Debit Credit Debit Credit Debit Other Banks. Money 8 
Exports and imports (bothf.o.b.) 824 1,116 1,239 2,428 1,920 3,731 : . 3 ; 70 GON 
Foreign aed” cites ere 78 27 60 37 107 94 GOVERNMENT FINANCE: Data are for fiscal years ending June 30 of the 1 eon 

a 4 20¢ ‘ roe 219 ‘ . . ° ° ‘ : 
eas -ts ses ”" = eas ty 1 es year indicated and relate to cash receipts and expenditures on seis 
Other services cabeeeke: < ae 22 31 65 175 133 ‘losed account. Expenditure: Issues placec posit acc 
Oe i eo closed account Expe nditure Issues placed on deposit account hoo War 

Ee See et) aa basi k 10 — 78 10 38 24 are accounted for during the year of actual payment and not neces- 
Total current account... 1,637 1,538 2,530 3,117 3,582 4,739 sarily during the year of issuance. Domestic Debt and Occupation 
count: Receipts ar »xpendi aS Jecupati Ace ‘ 

Capital and Gold: Account Rece pts and expen litures on Occ ipat on Account are 
EG cgisaecinasesssc oo 23 - 581 245 — not consolidated in the data. The account is shown separately | pxcHa 
Official : ae ee P 

Loans and amortization. . 79 125 110 29 196 74) as of the end of the fiscal year. A 
Gold subscription: IMF, IBRD — — — 5 — 62 
-te — 7 7 : 5 96 . i a ; 
es ane eee 20 ”" = = MONEY AND CAPITAL MARKET: Government Bond Yield: Quotations | GoLD: 
Short-term assets (net)... . — 15 86 = 881 = as of the middle of the month on the following issues: 1936/June B 
Monetary gold ; — 40 48 — 95 “= a : : 
— — -= --—- 1940, 4.5 per cent bonds; July 1940/June 1946, 3.6 per cent bonds; pé 
a eneeaN...... 8 =e 1,0 = 1 evs July 1946 to date, 2.5 per cent bonds. Discount Rate: The rate of B 
Errors and omissions. ......... 12 a 55 oe 33 — the Bank of Norway was 4 per cent at the end of 1936. The rate as 
1 Including loans extended of 47 million kroner. has been changed as follows: 
: Net. FORE! 
Date of Change Rate Date of Change Rate b 
Value of Trade: Export data do not include whale oil or fish de- a 3.5 percent May 11, 1940.......... 3.0 per cent 1! 
livered to foreign markets directly from the fishing grounds. Whale eGR BING iso secon ace 4.5 percent Jan 9, 1946 ........... 2.5 per cent 1 
oil deliveries direct to foreign ports were as follows (in millions of 5 3 * a 
kroner): Stock Prices: A geometric average of stocks quoted on the Oslo 
Exchange and by the Broker’s Committee. Prices are taken at A 
1937 62 1941 1 1945 10 . . . . oest 
— -» — : aa “ mid-month and are weighted by the paid-up capital of the com- c 
1939........... 88 each 2 1947........ 79 panies included. Since 1945, 53 stocks have been included. 
MRieciccvinas 71 Reece: 5 1948 104 ' ; # ASSE1 
PRICES AND WAGES: Wholesale Prices: The index is based on 139 C 
Distribution of Total Value of Trade by country and by commodity: articles for which 270 prices are collected. Weights are derived from c 
the average quantities of goods sold during 1934/1936. Cost of C 
Per Cont of Total Experts Per Cent of Total Imports Living as of the middle of the month. Wages: Hourly rates of URR 
1937 1938 1947 1948 1937 1938 1947 1948 male workers in industry. ; 
United Kingdom... 25 25 14 16 United Kingdom.. 18 16 19 18 4 : | 
Germany....... - 13 15' 3 65 Germany.........17 18 2 3 PRODUCTION AND NATIONAL INCOME: Industrial Production: Index N 
Sweden........... 8 9 ll 9 Sweden.......... ll 11 8 13 seid . . . b 
Other Europe..... 29 31 48 43 Other Europe..... 28 25 30 33 covers about 55 per cent of total industrial production. Not ad- 
United States. .... 2 8 = S =—8 =—Walted States... .. sn = 8 justed for seasonal variation. Fishery Production: Commercial b 
Wood Pulp, Paper 24 22 26 28 Ships & Boats..... 11 13 20 19 ocean fishing, excluding whaling. Production in 1937 was 904,000 
Fish and Products.. 16 15 24 22 Coal, Petroleum & 7 g : e oS ; ‘atk a + Mont 
Non-ferrous Metals Products....... 11 11 10 metric tons. Agricultural Production: FAO index, 1934/38 =100: t 
& Mill Products..14 15 8 9 Textiles.......... Te ee | ee 7 gr. ~ : “rr CR = 
Iron, & Steel Mill Machinery........ 8 9 8 9 1946 /47, 95; 1947 /48, 86; 1948 /49, 95 (Estimate by ECE). Na t 
Products........ Ss 9 & %@ Grains........... 6 5 5 8 tional Income: At factor cost, adjusted for international com- ‘ 
‘ Including Austria. parison by excluding unpaid services of housewives. National ‘ 
. . . . 1 
Income at 1939 Market Prices: Including unpaid services of house- PRIC: 
Volume of Trade: Quantities of exports of home-produced goods wives. Domestic Net National Product at market prices (in mil- : 
g p 
and imports for home use valued at 1938 prices. The indexes lions of Norwegian kroner): 
cover 100 per cent of trade. 1946 1947 1948 PAD 
. Staeeie Consumer expenditure................. peiaees 5,985 6,954 7,193 
ASSETS OF THE BANK OF Norway: Data at end of period indicated. Government expenditure (excl. investment) ...... 1,422 1,228 1,316 EXcE 
Government Credits refers to the occupation account. The Gov- PURINE reer crs chan annexe seem eeaws 1,225 2,164 1,923 
ernment does not regard this account as its liability other than in Export surplus of goods and services............ 147 = —1, 888 —— © ' 
the sense that it is obligated to insure that the Bank of Norway TOtM....cccccsccsccveccceccsscceccenes 7,885 9,013 9,578 
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PAKISTAN 


rer c ccc c ccc ccc mc cece cece eee 


- 1948 —1949 _—_ 
Sept Oct Nov Dec Jan Feb Mar Apr 





Gold and Foreign Assets 


STATE BANK (Millions of U. S. Dollars) 
10 WO cass wens 5.1 5.1 5.8 6.7 8.6 11.6 12.7 138.3 
11 Foreign Assets... 626.2 746.5 767.5 791.5 801.9 786.1 768.2 795.7 
12 Total........ 681.3 751.6 773.3 798.2 810.5 797.7 780.9 809.0 
Foreign Transactions 
LUE OF TRADE (Millions of Rupees) 
20 ™ OS eee 52.0 18.9 39.0 cone ee 
21 Imports. ........ 110.7 93.5 88.3 
Assets of the State Bank (Millions of Rupees) 
30 FOREIGN ASSETS..... 2,089 2,487 2,559 2,641 2,682 2,639 2,584 2,677 
31 Domestic CREDITS... 109 214 241 254 243 4249 #8250 274 
Assets of the Other Banks (Millions of Rupees) 
10 DomeEsTIC CREDITS... 297 331 366 410 451 441 436 
ll Sere 247 172 175 174 150 165 166 
Currency and Deposits 
MoneY SUPPLY (Millions of Rupees) 
| 50 Currency (Gross) 1,103 1,398 1,521 1,674 1,779 1,789 1,754 1,723 
51 Deposit Money... 1,009 985 958 927 903 901 892 ey 
52 Total........ 2,112 2,383 2,479 2,601 2,682 2,690 2,645 
53 TIME DEPOSITS...... 166 161 167 165 177 171 175 
Money and Capital Market 
70 GOVERNMENT BOND (Per Cent) 
YIELD... . i — 2.95 2.89 2.88 2.89 2.88 2.84 2.83 
71 TREASURY BILL RATE -42 51 .50 _— Ware voos Sar” aie 


(Aug 12/19, 1939 =100) 
372 370 374 373 365 358 


Prices 
80 WHOLESALE PRICES... 


Sept Oct Nov Dec Jan Feb Mar Apr 


a 


‘ 

EXCHANGE RATES: The Pakistan rupee, first issued as legal tender on 
April 1, 1948, is at par with the Indian rupee. 
? 


GOLD AND FOREIGN ASSETS: Data as of the last Friday of period indicated. 
Beginning July 1948, holdings of the Government of Pakistan were 
partially transferred from the Reserve Bank of India to the State 
Bank of Pakistan. The final transfer of gold and foreign exchange 
assets will take place on June 30, 1949. 


FOREIGN TRANSACTIONS: Value of Trade: Data refer to fiscal years 
beginning April and covers seaborne trade only. Beginning April 1, 
1948, sea-borne trade with India is included in foreign trade. In 
1947 /48 (beginning August 15, 1947), exports amounted to 485.9 
and imports to 149.7 million rupees. 


ASSETS OF THE STATE BANK: Data as of the last Friday of period indi- 
cated. 


# ASSETS OF OTHER BANKS: Data as of last Friday of period indicated. 
Other Banks are the Scheduled Banks in Pakistan. Cash: Vault 
cash, including Indian coin, and balances with the State Bank. 


CURRENCY AND Deposits: Data as of the last Friday of period indi- 
cated. Currency: Note circulation outside of the State Bank. 
Indian notes in circulation in Pakistan are not included. Deposit 
Money: Total demand liabilities of Other Banks excluding inter- 
bank liabilities. Time Deposits: Total time liabilities of Other 
banks excluding interbank liabilities. 


! Money AND CapITAL MARKET: Government Bond Yield: Yield to ma- 

turity of 3 per cent bonds of 1960. Based on closing quotations of 
the last Friday of the month. Treasury Bill Rate: Average rates 
on new issues of 3-month bills offered within the period. 


PRICES: Wholesale Prices: The index is based on August 12/19, 1939 = 
100 and covers prices of 32 groups of commodities in Karachi. 


PANAMA 


EXCHANGE RaTES: The Panamanian balboa is the currency unit, at 
par with the U.S. dollar. Its issue, however, is limited to subsidi- 
ary coinage. The bulk of the circulation is in the form of U. S. dol- 
lar notes and coin. 


GOLD AND FOREIGN ASSETS: Short-Term Assets in the U. S.: As of 
June 30, 1947, 3 million dollars were official and 67 million were 
private holdings. Data at end of period indicated. Data include 
the Canal Zone prior to June 30, 1942. 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 
goods. They are understated by an indeterminable amount since 
personal purchases in Panama by residents of the Canal Zone are 
unrecorded. Distribution of Total Value of Trade by country 
and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


United States.... 91 89 76 86 United States.... 52 57 72 77 
MNcieicacses 14 9 —_— — 

Bananas........ 68 77 61 50 

Cb dis:c w5ueas 20 12 8 14 

pee _-_ — 7 17 


Volume of Trade indexes are based on banana exports of 5.8 million 
stems, valued at 2.6 million U. S. dollars, and on cacao exports of 
5.38 thousand metric tons, valued at 760 thousand U. S. dollars in 
19387. 


ASSETS OF BANKS: Data at end of period indicated. Domestic Credits 
refers to the following banks: Banco Nacional; Caja de Ahorros; 
branches of the National City Bank and Chase National Bank of 
New York; Enrique Halpen y Cia. de David; Carl Friese y Cfa. 
de Bocas del Toro; and the Banco Hipotecario until 1942 when it 
ceased operations. Recently the following banks were included: 
The provincial banks of Colén (May 1947), Chiriqui (June 1947), 
and Herrera (August 1947), and the Compaiifa Fiduciaria, S. A. 
(January 1948). There is no central bank in Panama. 


CURRENCY AND DEPOSITS: Data at end of period indicated. Deposit 
Money: Sight deposits of the banks enumerated above in the hands 
of the public, i.e., excluding interbank deposits and deposits of the 
Government and official entities. Time Deposits: Total time 
deposits of the banks enumerated above. 


PRICES: Retail Prices: Based on prices of 61 foodstuffs as of the middle 
of the month, and weighted according to the budget expenditure of 
a worker’s family of 6 persons with an annual income of 2,000 
baiboas or less during 1942 and 1945 in Panama City. 


NATIONAL INCOME: National Income: At factor cost (in millions of 
U. S. dollars): 1944, 134.6; 1945, 129.2. Fiscal years ending June 
30 of year indicated. 


PARAGUAY 


EXCHANGE RATES: Annual or monthly averages. Since December 4, 
1945 the following system of exchange rates has been in effect: (1) 
An Official buying rate of 3.059 guaranfes per U. S. dollar, used for 
proceeds of all exports in the amount of the officially appraised 
value; the selling rate of 3.121 is used to supply importers of essen- 
tial goods with exchange and for certain approved non-trade trans- 
actions. (2) An Auction Rate used to supply exchange for non- 
essential imports. Quotations in this market are not available, 
but have averaged close to the free market selling rate. (3) A Free 
Market Rate used for non-merchandise transactions and export 
proceeds in excess of the officizlly appraised value. 

Exchange control had been established in 1932 for the purpose 
of acquiring exchange for Government requirements and for essential 
imports. Exporters were compelled to surrender 50 per cent of 
their proceeds at the official rate and were permitted to use the 
remaining 50 per cent for their own import needs or dispose of it on 
the black market. From 1934 until the introduction of newexchange 
regulations in February 1936, the Exchange Office engaged in ex- 
change transactions in an open or free market in order to curb the 
black market and to acquire exchange for Government require- 
ments and essential imports which could not be fully met with the 
exchange obtained at the official rate. The new regulations provided 
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that exporters surrender varying percentages of their proceeds at 
the official rate and that exchange so acquired be made available 
for Government purposes and essential imports only. Importers of 
non-essential products were permitted to obtain exchange in the 
free market where exporters disposed of that part of their proceeds 
not sold at the official rate. In 1941 the free market was abolished 
and all transactions had to be conducted at the official rates until 
December 1945 when the present system of exchange rates was 
established. 

In November 1943 the guarani replaced the peso as the monetary 
unit of Paraguay. Data for the period when the peso was the legal 
monetary unit have been converted to a unit comparable to the 
guaran{ at the rate of 100 pesos to 1 guaranf. Prior to February 
1941, the dollar was not quoted directly since practically all busi- 
ness was transacted with Argentine currency. Data presented for 
the period 1936-1940 are derived from quotations of the Paraguayan 
peso to the Argentine peso and of the Argentine peso to the U. S. 
dollar. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 1 million dollars, private holdings to 1 million. 


FOREIGN TRANSACTIONS: Value of Trade: Data exclude silver bullion 
and coin. Imports for home use. Dis‘ribution of Total Value of 
Trade by commodity: 

Per Cent of Total Exports 
1937 1938 1946 1947 


CMR. ko-s0... OF OY 15 
Quebracho Extract 19 18 14 13 
Cattle Hides..... > a @ 
Yerba Mate...... 6 7 3 3 
Cznned Meat.... 5 6 14 y 
0 eee 3 3 14 17 


ASSETS OF THE BANK OF PARAGUAY: Data at end of period indicated. 
Data refer to the Issue and Banking Departments of the Bank of 
Paraguay only. Credits to Government includes credits to other 
official entities. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are all commercial banks including the Banco Agricola, but 
excluding all departments of the Bank of Paraguay. Domestic 
Credits refer from 1940 through 1944, to loans and discounts of all 
banks other than the Bank of Paraguay. Investments of the Other 
Banks in this period are believed to be about 2 million guaranfes. 


CUKRENCY AND DEPOSITS: Data at end of period indicated. Currency: 
Notes and coin outside all banks. Deposit Money: Sight and 
current account deposits in the Bank of Paraguay and the Other 
Banks, less all Government and interbank deposits. 


PRICES: Cost of Living in Asuncién, reflecting official maximum prices. 


NATIONAL INCOME: 1946, 452 million guaranfes. 


PERU 


EXCHANGE RATES: Annual or monthly averages. Since December 4 
1948, the following system of exchange rates has been in effect: 
(1) an Official rate (6.485 and 6.50 soles per U.S. dollar, buying and 
selling, respectively) used for 45 per cent of all export proceeds and 
for government imports. (2) an exchange Certificate rate at which 
exporters dispose of certificates issued to them for the 55 per cent 
of proceeds not exchanged for soles at the official rate. All private 
imports are financed with Exchange certificates. (3) a Free rate 
used for non-trade transactions. 

For the period from September 7 (when the certificate system was 
originally established) to December 4, 65 per cent of export proceeds 
was sold at the official rate and only 35 per cent was exchanged for 
certificates. During this period essential imports, government 
payments, and certain authorized remittances were made at the 
official rate while the certificate rate was used for imports of Group 
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ASSETS OF THE CENTRAL RESERVE BANK: 


B and C goods and for certain authorized non-trade transactions, 
All group B and C imports were also subject to a surcharge of 3.50 
soles per U.S. dollar. The free rate was used for all other transac. 
tions, including the import of Group D, or luxury goods, when 
licensed. These luxury imports, however, were subject to an ad. 
ditional surcharge of ten soles per U. S. dollar. 

In addition to these rates there is a free market rate for gold cer- 


tificates. Since March 1947, Peru has issued negotiable gold cer. 


tificates to producers or holders of gold who are obliged to sell their 
gold to or through the Central Bank. The Central Bank pays for 
such gold in freely negotiable certificates denominated in units of 
fine gold, rather than in soles. These certificates entitle the bearer 
to obtain foreign exchange from the Central Bank, for payment of 
imports only, in an amount equivalent to the face value of the cer. 
tificate at 35 U.S. dollars per ounce. The rates prevailing in the 
free market for these certificates have been quite close to the actual 
free market rates of exchange. 

Prior to September 7, 1948, the Official rate had been used for al] 
exports and for essential imports and certain non-trade transactions, 
All other authorized transactions had been conducted at the free 
rate. From December 22, 1947, to February 18, 1948, a maximum 
permissible ceiling of 10 soles per dollar was in effect for all free mar- 
ket transactions, 

Exchange controls were first established in 1945 but were rather 
ineffective until the middle of 1946. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 


Exchange holdings have been virtually all U. S. dollars in recent 
years. Holdings of Other Banks include small amounts of gold 
from 1937 through June 1946. Short-Term Assets in the U. S:: 
Data previous to 1942 are those reported by U. S. banks in the 
New York Federal Reserve District only. As of June 30, 194i, 
official holdings amounted to 11 million dollars, private holdings 
to 29 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of soles): 


1938 1946 1947 


Credit Debit Credit Debit Credit Debit 


Exports and imports (both f.o.b.)' 309.4 235.9 880.1 749.5 1,016.0 938.5 
35.7 . 47.4 





Nonmonetary gold...... ‘ — 33.1 — = 
Transportation Fotis takawais 7.6 46.0 15.7 141.3 31.6 194.6 
Investmentincome........... 4 118.9 .38 120.3 3 72.6 
Other. ; ; 31.6 23.1 74.7 116.1 79.6 89.6 @ 
Total current account 384.7 423.9 1,003.9 1,127.2 1,174.9 1,295.2 
Capital and Gold: 
Direct investment (net) , - pars 71.5 — 60.6 “= 
Other private capital (net) .. ; 11.5 — — 7.3 63.3 _ 
Official: <= 
Gold subscription: IMF, | 
SE S655 i tei eas _— _— —_ 2.3 —_ 20.5 
Other long-term capital ‘ Pave coves 2.4 3 39.0 5.5 
Short-term balances (net). . 25.6 _— 23.3 —_ — 44,7 
Monetary gold..... ee 2.6 = 26.4 = 24.8 = 
Total capital account.... 39.7 — 123.6 9.9 187.7 70.7 | 
Errors and omissions.......... — 5 9.6 _— 3.3 _ 


1 After adjustment for changes in foreign-owned stocks. 


Value of Trade: Imports for home use. Distribution of Total 
Value of Trade by country and by commodity: 
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Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 

United States..... 22 27 29 25 United States .. 36 35 sd bi 
United Kingdom... 22 16 9 16 Germany. : .20 20— — 
Germany......... 14 10 — — United Kingdom... 10 10 7 7 d ForREI 
| Ee 6 20 19 Argentina........ 8 6 13 18 
Petroleum and 

Products........ 34 36 1l 18 
SONS scka-eia y's ctor 25 19 22 2 
CE, 6 i30s'oa0 68 15 19 4 * 
a ee 8 30 22 


Volume of Trade: Copper exports in the base year, 1937, amounted 
to 36.6 thousand metric tons. 


cated. 


Data at end of period indi- a 





ASSETS OF UTHER BANKS: Data at end of period indicated. Other 


tions, Banks are the following: Banco de Crédito del Peri; Banco Inter- 
f 3.50 national del Peru; Banco Popular del Peri; branch of The Royal 
insac. Bank of Canada; Banco de Londres y América del Sud, Ltd.; branch 
when of The National City Bank of New York; Banco Gibson, S. A.; 
nN ad- Banco Wiese, Ltd., Caja de Ahorros de Lima; and beginningAugust 
1947, the Banco Comercial del Peru. 
d cer. 
i ' CURRENCY AND Deposits: Data at end of period indicated. Cur- 
their rency: Notes and coin in circulation less holdings of all banks. 
ys for Deposit Money: Sight deposits of the Central Reserve Bank and 
its of Other Banks, less Government and interbank deposits. Govern- 
earer ment Deposits: Deposits of the Government in the Central Re- 
nt of serve Bank. 
dpe MONEY AND CAPITAL MARKET: Government Bond Yield: Prior to 1944 
ctual data are average yields of 7 per cent Internal Consolidated Debt 
of 1918. In July 1943 this issue was converted to the 6 per cent 
or all Unified Debt. Discount Rate: The discount rate of the Central 
tions. Reserve Bank has been changed as follows: on May 20, 1932 to 
» free 6.0 per cent; on August 1, 1940 to 5.0 per cent; on November 13, 
mum 1947 to 6.0 per cent. Stock Prices data are monthly averages of 
mar- 18 industrial shares. 


ather | PRICES: Wholesale Prices: Based on prices of 58 commodities in Lima, 
weighted roughly in accordance with sales by including an appropri- 
ate number of commodities for each group. Cost of Living in Lima. 


reign 
scent | PRODUCTION AND NATIONAL INCOME: In the base year, 1937, Crude 
gold Petroleum Production amounted to 2.3 million metric tons; Sugar 
. 8: to 379 thousand metric tons; Cotton to 81.5 thousand metric tons. 
| the } Agricultural Production: FAO index, 1935/39 =100: 1946 /47, 106; 
94), 1947 /48, 111. National Income by Industrial Origin: At factor 
lings cost in 1942 (in millions of soles): 
BOING 5 6.0.6.4 6 vai eee re Er ee Perr ere eer ee ee 666 .2 
): Mining. ....ccsseseseccsecssecssceegs (stages enews ceeaehas wees 284.7 
NE cae eA AeA OED S AS CAD ATES RATAN RCE CNS 280.3 
NS SREOIPTSS PETES TET PTOI E EE TR UCRT OCR ERR Et 190.4 
cco eh fess cot Mater a ae ila ioe ane sign iS Ligaen 663.4 
Debit ECE REET TTL ee OEE Teer EE ee —41.7 
138.5 der eaten i nindcten SoaureeoA ens eaawatenenes . 2,043.3 
94.6 
#9» PHILIPPINES 
2992 | EXCHANGE Rates: Annual or monthly averages. Current buying and 
selling rates of 2.0075 and 2.010 pesos per U. S. dollar were an- 
‘a nounced by the Central Bank in February 1949. Prior to this 
= time New York selling rates are quoted. Since 1903 the Philippine 
20.5 | peso has been legally tied to the U. S. dollar at the rate of 2 pesos 
a per U. S. dollar. Under the terms of the U. S.-Philippine Trade 
- Act of 1946, agreement of the President of the United States is re- 
70.1 quired before the peso /dollar rate of exchange may be changed, the 
convertibility of the peso into dollars suspended, or restrictions 
imposed on the transfer of funds from the Philippines to the United 
States. 
‘otal 
GOLD AND FOREIGN ASSETS: Data at end of period indicated. For- 
. eign Exchange holdings are U. S. dollar holdings only. Short- 
ot Term Assets in the U. S.: As of June 30, 1947, official holdings 
54 amounted to 395 million dollars, private holdings to 54 million. 


s d FOREIGN TRANSACTIONS: Balance of Payments (in millions of Philippine 








pesos) : 
1938 /40 1946 1947 
Credit Debit Credit Debit Credit Debit 
Exports (f.o.b.) and imports (c.i.f.) 305 303 163 601 5384 1,035 
Military and surplus property. . 40 -- 603 230 546 129 
ited Other services............ 4 one 13-105 42-168 
Private remittances....... 13 63 84 105 30 100 
Official grants............ = - 73 -- 141 -= 
ndi- a Total current account... 362 366 936 1,041 1,293 1,432 





1938/40 1946 1947 
; Credit Debit Credit Debit Credit Debit 
Capital: 

Private long-term (net)........ aan . ‘ ; 45 -— 

Official: 
Gold subscription: IMF,",IBRD — — — 8 — — 
Borrowing and amortization. . —_— 6 12 11 120 12 
Other long-term....... nas 38 — 125 — 91 18 
Short-term liabilities (net). . . ea oad —_ 332 14 — 
Short-term assets (net)... .. sees ae 369 _ — 80 
Total capital account...... 38 6 506 351 7 270 110 
Errors and omissions.......... — 28 — 50 _— 21 


Value of Trade: Beginning with January 1940, import statistics were 
reported on the basis of arrivals of merchandise instead of the liquida- 
tion of customs entries. At that time nearly 80,000 unliquidated 
entries were dropped. Some adjustment for this was made in 1939, 
but earlier figures are not strictly comparable. The 1946 Exports 
include an estimated 33 million pesos for unrecorded trade. The 
1946 Imports include 90 million pesos for purchase of surplus 
property, and the following amounts for foreign supplies which did 
not require the use of foreign exchange: additional surplus prop- 
erty 140 million pesos, defense and military assistance 64 million 
pesos, and UNRRA supplies 9 million pesos. The 1947 Imports 
include the following non-commercial imports; UNRRA supplies 
12 million pesos, purchase of surplus property 129 million pesos, and 
defense and military assistance 33 million pesos. These export and 
import adjustments are not distributed by months. Distribution 
of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1947 1948 


Per Cent of Commercial Imports 
1937 1938 1947 1948 


United States 80 78 657 66 United States 58 68 86 83 
Japan.. 6 10— — 
Sugar . 388 43 1 
Coconuts and 
Products... . 30 25 74 #65 
Abaca. . 14 9 12 9 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. The 
Central Bank began operations on January 3, 1949, and the gold 
and foreign assets of the Treasury were transferred to it. 


ASSETS OF OTHER BANKS: Data at end of period indicated. The Other 
Banks are all commerical banks. From 1937 through 1947 data 
represent total loans and discounts and investments, probably in- 
cluding some U. S. and other foreign holdings. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
From 1937 through 1947 actual amount of Treasury certificates and 
coin in circulation and available for circulation of both the prewar 
and ‘‘after-liberation’”’ issues; beginning January, 1948 currency 
outside of issuing authority and banks. Deposit Money: Deposits 
of individuals subject to check in the Other Banks from 1937 through 
1947; beginning January 1948 total demand deposits of Other Banks, 
less Government and inter-bank deposits. 


PRICES: Cost of Living: Based on controlled and free prices quoted 
weekly in Manila, weighted according to budget expenditure of a 
worker’s family in 1938. 


PRODUCTION AND NATIONAL INCOME: Production in the base year, 1937, 
in millions of kilograms, was: Coconut Oil, 163.3; Copra, 236.5; 
Hemp, 165.3; Sugar, 871.0. Agricultural Production: FAO index 
of foodstuffs only, 1934 /38 =100:1946 /47, 85; 1947/48, 108. Na- 
tional Income (in millions of Philippine pesos): At Current Market 
Prices: 1938, 994; 1946, 2,759; 1947, 3,244. At 1938 Market 
Prices: 1946, 863. 


POLAND 


EXCHANGE RATES: Annual or monthly averages. Since its establish- 
ment, the current Official Rate of 100 zlotys per U.S. dollar has 
applied only to certain types of remittances. Poland’s foreign 
trade is largely conducted by State organizations which buy and 
sell abroad at prices expressed in U.S. dollars or other convertible 
currencies. A premium surcharge of 300 zlotys per U.S. dollar, 
effective January 1948, is paid or charged on practically all financial 
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transfers abroad, making the effective rate for such transactions 400 
zilotys per U.S. dollar. During the period from July 1947 to Janu- 


ary 1948 a rate of 250 zlotys per U. S. dollar was in effect for foreign 
tourists in Poland and for transactions in payment of harbor services 
in Polish seaports. Prior to April 1946 the official rate was kept 
at 5.30 zlotys per U.S. dollar but a system of premiums was used 
whereby the effective rate was approximately 100 zlotys per U. S. 
dollar. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Holdings 
prior to the war are those of the Bank of Poland, the former central 
bank. At the end of February 1949 the Bank of Poland reported 
holdings of 58 million dollars in gold and U. S. dollars of which 28.0 
million had been pledged as collateral on Polish loans. Short-Term 
Assets in the U. S.: As of June 30, 1947, official holdings amounted 
to 5 million dollars, private holdings to 12 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 























dollars) : 
1937 1946 1947 
Credit Debit Credit Debit Credit Debit 
Exports (f.o.b.) and imports (c.i.f.) 225.6 240.7 126.5 568.7: 
NNN 5 os ce own a sn seins 27.0 6.2 6 — 
Investment income............. 1.6 35.0 — - 
Ce Se ee 13.5 23.2 14.4 8.2 
Private donations.............. 24.8 3.1 58.8 8.4 
i hoc ss caks can new — _ 19.6 = 
RS SNS in ca late cians aioe — — 345.0 ae anes 
Total current account.... 292.5 308.2 564.9 585.3 
Capital and Gold: 

PREC acc cccesaweaes 19.6 
Official: 

Gold subscription: IBRD... —_ —_ — 1.9 

Other long-term capital..... 21.9 3.4 51.8 —- 

Short-term liabilities (net) . . _ 7.7 — — 

Short-term assets (net)... .. 8 _ — 16.4 

Monetary gold............ _— 7.9 1.9 —_ ans 

Total capital account..... 42.3 19.0 53.7 18.3 

Errors and omissions........... _ 7.6 — 15.0 


1 After adjustment for changes in stocks owned abroad. 


Value of Trade data are for exports of home-produced goods and 
imports for home use, both exclusive of silver. Original 1945 
and 1946 data are expressed in U. S. dollars. These data are 
approximately consistent with the physical volume data except for 
the UNRRA component of imports, which is reported as consider- 
ably larger in the physical volume figures. The 1946 export 
total includes 57 million U.S. dollars for 5.7 million tons of coal 
shipped to U. S. S. R. under a special agreement. The import 
totals contain the following amounts for non-commercial trade, not 
distributed by months (in millions of U. S. dollars): 


1945 1946 1947 { 
UNRRA 110 367 90 | 
Surplus Property cox 31 23 i 
Reparations 20 40! 


? Taken from Bulletin of the Polish Institute for Economic Research, June 1948, No. 7. 


Distribution of Total Value of Trade by country: 


Per Cent of Total Exports 
1937 1938 1947 1948 


Per Cent of Commercial Imports 
1937 1938 1947 1948 


Germany. . . 2 2 4 8 Germany.. . 19 2 3 6 
United Kingdom... 19 19 5 8 United States 12 12 16 6 
Sweden...... - 6 6 17 13. United Kingdom 12 11 9 8 
SS abu c cass — — 2 21 USS.R 1 1 2 2 

ae | 1 10 3 


Volume of Trade: Polish estimates obtained by valuing all items 
of exports and imports at 1938 zloty prices. The UNRRA and com- 
mercial segments are shown in points of the total import index; 
beginning January 1947, other grants are also included. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. The 
central bank prior to the war was the Bank of Poland. Industry 
includes transportation and communication. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks include the National Economic Bank, State Land Bank, 
Municipal Banks, Municipal Savings Banks, Bank of Cooperative 
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Economy, and Joint Stock Banks. Industry includes transporation 
and communication. 


CURRENCY AND Deposits: Currency: Note circulation less vault cash of 
Other Banks. Deposit Money (Gross): Giro accounts of the National 
Bank, current account deposits, excluding interbank deposits, of the 
Other Banks, and current account deposits of the Postal Savings 
Bank. Operating balances of the Government in the National 
Bank are included in the giro accounts. 
1947 those Treasury deposits reflecting budget surpluses are excluded, 
Total Money Supply (Net:) Aggregate of currency and deposit 
money, less balances of the Other Banks with the National Bank 
and Postal Savings Bank. 


MONEY AND CAPITAL MARKET: Discount Rate: The National Bank rate 
on direct loans has been 7 per cent since operations began. The 
discount rate on bills was changed on Aug. 1, 1948, from 3.5 per cent 
to 6.0 per cent. The rediscount rate of the National Bank has been 
changed as follows: on October 26, 1933, to 5.0 per cent; on Decem- 
ber 8, 1937, to 4.0 per cent; on August 1, 1947 to 3.5 per cent. The 
bond and share markets have been closed since the outset of the war. 


PrIcEs: Cost of Living and Retail Prices: Index is weighted by an aver. 
age of prewar and postwar consumption budgets and is based on 
free market prices in Warsaw. Many commodities are available 
at official prices under the rationing program. The cost of living 
index, taking account of purchases at official prices, compares ap- 
proximately as follows with the index of free prices: 


Free and 
Free Prices Official Prices 
1945 May 6,600 
June 8,700 5,600 
Dec 7,700 
1946 June 11,000 7,200 


PRODUCTION AND NATIONAL INCOME: Industrial Production: The index 
compares production in present-day Poland to production in 1938 
(measured by net values at 1937 prices) in the former territories of 
Poland; includes electric power output. According to calculations 
of UNRRA (Economic Recovery in the Countries Assisted by UNRRA) 
the postwar figures should be adjusted by .46 to indicate current 
production in present-day Poland compared to the identical t»rri- 
tory in 1938. The index is not adjusted for seasonal variation. 
Coal Production: Index refers to present territory of Poland 
throughout the entire period. Coal production in 1938 amounted 
to 69 million metric tons in this territory. Production in 1938 was 
38 million metric tons in the pre-war territory only. Agricultural 
Production: FAO index, 1934/38 =100; 1946/47, 46; 1947 /48, 59; 
1948 /49, 70 (Estimate by ECE). National Income: At factor 
cost in 1938 prices (in billions of zlotys): 1938, 17.7; 1946, 8.8. 
Gross National Product at 1937 Market Prices (in millions of 
zlotys); 1938, 18,000; 1947, 14,728; 1948, 18,017. Refers only to 
the value of material output. The estimate for 1938, however, 


includes the value of non-material services. Gross National 
Product at 1937 Market Prices by Industrial Origin (in millions 
of zlotys): 
1947 1948 
Industry... : : 6,434 7,914 
Agriculture and forestry. .. eae tee ' Sat 3,441 4,328 
Building. . . Ee Aaeean eine SG ; ag 496 671 
Transport and communication.................. 1,348 1,735 
Trade : Fania eros heat oe ove oo ete reas 2,849 3,172 
See EIR As csc cwasscwewesacenia ceo eee 160 197 
De Sa eM aie et ar ee eee eek Se eigia ae 14,728 18,017 
PORTUGAL 


EXCHANGE RATES: Annual or monthly averages. 


GOLD AND FOREIGN ASSETS: Annual data at end of period indicated. 
Gold: Gold reserves less foreign liabilities payable in gold. Short- 
Term Assets in the U. S.: Data include dependencies. Data 
previous to 1942 are those reported by U.S. banks in the New York 
Federal Reserve District only. As of June 30, 1947, official holdings 
amounted to 12 million dollars, private holdings to 32 million. 
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FOREIGN TRANSACTIONS: Value of Trade data refer to exports of home- 


tion Stock Prices: Monthly averages of 23 shares comprising industrial, 
produced goods and imports for home use, exclusive of silver, begin- shipping, and public utility shares. 
i . Through 1938 exports are undervalued f 20 to 30 do ; , 
h of ning 1941 . - . : “er i ie _—— pe oe neh PRICES: Wholesale Prices: Prices of 48 commodities in Lisbon with 
: per cent because of the use of official valuations in trade statistics. 1926 /27 ichts. E sGeatins Dihetinent food di 
onal Distribution of Total Value of Trade by country and by commodity: ee a a es ree wae ee ee ee 
’ the ties. Retail prices: Food, heat, light, water, and soap in Lisbon. 
‘in Per Cent of Total Exports Per Cent of Total Imports 
; s 1937! 1938: 1947 1948 1937: 1938 1947 1948 PRODUCTION: Agricultural Production: FAO index, 1934/38 =100: 
a Portuguese Colonies 13 4:4 Ua eS 1946 /47, 97; 1947 /48, 95; 1948 /49, 95 (Estimate by ECE). 
er Germany 7 ; 13 -—— 1 Portugue se Colonies 11 10 8 8 
ded. France 10 8 2 e. United States..... 11 12 382 28 
Dosit — ano z Machinery and Ve- RUMANIA 
sank Luxembourg. . 5 5 10 8 hicles 14 17 22 28 5 
Y ; . Coal, Petroleum, EXCHANGE RATES: Annual or monthly averages. The present leu, 
Wine 20 20 13 11 and Products i 2 10 16 : seal ; 
Fish, Canned, and . Steel Mill Products 11 8 8 9 officially valued at 150 lei per U.S. dollar, was introduced on August 
rate Cork and Mirs 18 2. ae = F SS 15, 1947. Old currency was redeemed for new at the rate of 20,000 
The Cotton Fabries.... 6 4 12 12 and Manufactures 8 8 8 5 old to 1 new within the maximum amount set by the Government 
Other Textile Mfrs. 6 6 7 6 Wheat and Wheat ; : a ’ 
cent Rosin and Turper n- . é i Flour... — 5 7 il for various occupational classes of people, the remainder being de- 
Deen tine oye oe we posited with the National Bank. Prior to the revaluation of the 
‘em- ' Exclusive of silver. currency in August 1947, two rates of exchange were in existence: 
The ASSETS OF THE BANK OF PoRTUGAL: Annual data at end of period indi- rc official rate which applied to Government payments and a less 
~ cated. Monthly data as of last Wednesday of month indicated. avorable rate which applied to ae gone on private account. 
ver- Foreign Assets include gold and foreign exchange of the Bank of These rates were fixed ao 150,195 and 225,195 lei per U. 6. dollar, 
1 on Portugal. Government Credits includes some private securities a March 15, 1947, and changed to 450,188 and 650,188 
able prior to April 1946. man tone St. "a 
vi From December 1935 through March 1939 all purchases and sales 
"8 | Assets oF OTHER BANKS: Data at end of period indicated. Other of exchange conducted with the National Bank were subject to a 
- ! Banks are all banks other than the Bank of Portugal. Domestic premium of 38 per cent on the official rate. In addition, some 
Credits refer to bills portfolio and advances of the Other Banks. “compensation trade’ was carried on under which such importers 
eo as were not granted exchange by the National Bank were permitted 
| Cunnancy AND Deposits: Annual data at end of period indicated. oF ee”) 5 wig 
‘ to purchase exchange from exporters who on the other hand were 
Monthly data relating to Bank of Portugal as of the last Wednesday. ; : , ; 
4 required to surrender only varying portions of their proceeds to the 
Monthly data relating to Other Banks as of end of month. Currency: Hatiened Menke 
Notes and coin outside of the Bank of Portugal and all Other Banks. . 
dex Deposit Money: Total current account and sight deposits of the GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
1938 Bank of Portugal less deposits owned by the Treasury and Other Term Assets in the U. S.: Data previous to 1942 are those reported 
as of Banks, plus total demand deposits of the Other Banks. Time by U.S. banks in the New York Federal ‘Reserve District only. As 
ions Deposits: Total time deposits in the Other Banks. Government of June 30, 1947, official holdings amounted to 3 million dollars, 
RA) Deposits: Deposits of the Treasury in the Bank of Portugal. private holdings to 5 million. 
on GOVERNMENT FINANCE: Data from closed accounts for financial years FOREIGN TRANSACTIONS: Value of Trade data refer to exports of home- 
he corresponding to calendar years. Cash payments and collections produced goods and imports for home use. From January through 
i authorized for a financial year are included in that year’s account June 1947 exports amounted to 14.5 million U. S. dollars and imports 
an . ; 
ia if they are effected during the year or the one and a half months to 24 million U.S. dollars. Beginning 1941, data are unadjusted to 
e e following. Data include gross accounts of the ports, the mins, exclude gold. 
a printing offices, forests and water supply services, and the share ae 
“7 of the Government in the profits of autonomous publie undertakings ASSETS OF THE NATIONAL BANK: Data at end of period indicated. Non- 
595 (state railways, post office, telegraph and telephone, lotteries, and Government Credits include some Treasury bills. Publication of the 
the General Deposit, Credit, and Provident Institute). Revenue: weekly statement of the National Bank was suspended from August 
- Total receipts on Ordinary and Extraordinary Accounts not in- 15 through December 20, 1947. From the last balance sheet before 
ss cluding surpluses from previous years charged to official accounts the currency revaluation on August 15, 1947, the following alloca- 
y to of current revenue, less receipts from coinage and interest on tien of domestic credit is derived, in billions of lei: Government— 
oe government bonds held by the Government. Expenditure: Total 32,552; Non-Government—64,898. Note circulation was 48,452 
“a payments on Ordinary and Extraordinary Accounts including billions of lei. 
Ss 
; current expenditures allocated from surpluses of previous years, : sei 
1948 | and excluding interest payments for government bonds held by the a * a ee “ = - = See a 
7,914 Government. Domestic Debt: Excludes bonds held by the Govern- oe hie Ao ater ae mace oes Cle ane See 
. ment. Foreign Debt: Includes debt to the United Kingdom With Che Natene) Sank an _—— 
| a { arising out of the War of 1914-18 which amounted to 2,505 million CURRENCY AND Deposits: Data at end of period indicated. Beginning 
"197 escudos from 1937 through 1940 and 2,278 million escudos from 1941 December 1947 data are in new lei. Currency: Note, coins, and 
3,017 through 1947. small paper money in circulation. Deposit Money: Current ac- 
MONEY AND CAPITAL MARKET: Government Bond Yield: Yields of all count and.sight deposits excluding Government deposits in the 
} internal perpetual bonds at end of month or beginning of following National Bank, current account and sight deposits in the Other 
month and annual averages thereof. Corporate Bond Yield: Banks, total postal checking deposits, and current account deposits 
Yields of prime domestic corporate bonds at end of month or begin- in the Deposits and Consignment Bank. Beginning January ee 
ted. ning of following month and annual averages thereof. Discount Other Banks include only banks with capital of more than 120 
orte Rate: The rediscount rate of the Bank of Portugal has been changed million lei. Total Money Supply: Total of currency and deposit 
ata as follows: money as defined above less cash of the Other Banks. Time 
Tork Bate of Chenes — Date of Change Rete Deposits: Term and savings deposits in the Other rae aeons 
‘ings Aug 11, 1987 ............ 4.0 percent Apr8, 1948 ........... 2.5 per cent ment Deposits: Deposits of the Government and other officia 
e _ 2 rr 3.5 per cent oS er 2.0 per cent entities in the National Bank. 
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Rumania 
en eT. 


1937 1938 1939 1940 1941 1942 1943 
Exchange Rates 
SELLING RATES 
1 Without Premium......... 102.05 101.54 103.98 104.91 ) 
2 With Premium............ 140.78 140.12 148.49 143.12! j°°-- 
Gold and Foreign Assets 
GoLp HOLDINGS 
10 National Bank............ 121 134 152 158 182 203 260 
11 SHORT-TERM ASSETSINTHEU.S.¢ .... 1 4 12 8 x 9 9 
Foreign Transactions 
20 GOLD PRODUCTION............. 6.15 5.53 5.38 4.58 3:62 2.938 2.90 
Vatues oF TRADB.............. 
21 atte sos wn mee 31.6 21.5 26.8 36.8 41.3 52.8 71.1 
22 TT SRR eee 20.2 18.7 22.8 27.4 30.6 44.9 90.0 
Assets of the National Bank 
30 FOREIGN ASSETS f............. 16.5 18.2 20.8 32.2 34.3 
DOMESTIC CREDITS 
$1 es 16 18 21 18 36 47 67 
$2 Non-Government.......... 8 15 25 30 38 43 59 
ss | a ar 24 33 46 48 74 90 126 
Assets of Other Banks 
40 Domestic CREDITS............ 23 24 26 23 31 42 44 
Oe 7 7 7 6 13 12 
Currency and Deposits 
MONEY SuPPLY 
60 Currency (Gross).......... 34 39 56 73 106 131 174 
Deposit Money (Gross) 
$1 National Bank........ 10 11 9 12 22 32 36 
52 Other Banks.......... 12 12 13 12 18 23 25 
53 Postal Savings Bank... 1 1 2 2 5 9 18 
54 Deposits and Consign- 
ment Bank......... — — — = — 6 9 
55 Total Money Supply (Net). . 49 57 72 92 141 188 247 
66 Timm Deposifs............... 6 6 4 4 7 14 23 
57 GOVERNMENT DEPOSITS........ 2 3 2 3 6 7 10 
Prices 
80 WHOLESALE PRICES............ 100 100 112 171 ee ce phe 
Ee 100 105 113 152 218 322 435 
Production 
90 CRUDE PETROLEUM............ 100 92 87 81 76 79 74 
1937 1938 1939 1940 1941 1942 1943 





1948 
1944 1945 1946 1947 Mac Apr May June July Aug = Sept 
(Lei per U. S. Dollar) 
3,635? ... X 1533 153 153 153 153 153 153 153} 1 
? 
(Millions of U. S. Dollars) 

267 269 267 216 216 217 217 217 ped ones ccs 
9 9 9 9 8 8 8 7 8 7 Ty 
(Millions of U.S. Dollars) 

2.61 3.18 2.81 2.61 % 

(Billions of Lei) 
(Billions of Lei) 
“es ilete 32.2 32.2 32.4 82.4 32.4 an @ar oe 

199 431 1,9642.... ere ae ee ee ee 
7 698 (8,08 ft .... ciua" semi ibeeees ei caawe:Saeee acee ae 

286 694 5,096 x 31 41 45 47 51 er sume specs. 

(Billions of Lei) 

41 fee See Bb swe. caus se vue aes bea ewe cm & 

29 eo. sms .... eek EMA: Sua? <9 itis. “Mnte: Seen 
(Billions of Lei) 

374 1,232 6,397 xX 26 29 32 32 BZ awe cane ‘ate 
79 203 926 i. 51 
26 106 382 x. 52 
21 63 3142. 53 
12 37 180 x. o4 

482 1,574 7,815 2. 55 
25 88 3,888 x. 56 
10 58 235 x. 57 

(1937 =100) 
653 3,850 23,700 err hen ae tome ried geen oane coe Of 
(1937 =100) 
49 65 59 53 56 ‘ose? Swhe news ence coce & 
1944 1945 1946 1947 Mar Apr May June July Aug Sept 
— 1948 —— 








—_—_—_—_———— CC ee ee eee :CMS eee or 


t Official and private, as reported by U. S. banks. 
1 January /March. 


t Equivalent to line (10). 


2 End of period. + Beginning August 15. ‘ January /June 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Nationa! 


Prices: Cost of Living: 


PRODUCTION: 


Bank for commercial paper was 4.5 per cent at the end of 1936. The 
rate has been changed as follows: 


Date of Change Rate Date of Change Rate 
Meee G, BOOB. oc cvcssccs . 3.5 per cent Aug 15, 1947........... 7.0 per cent 
i TD sss ncn ssinws 3.0 per cent _ 2 See 5.0 per cent 
en ko nkcdsenons 4.0 per cent 


The bond and share markets have been closed since the end of 1946. 


Based on prices in Bucharest and weighted 
according to the budget expenditure of a Government employee’s 
family of five persons. 


Crude Petroleum Production amounted to 7.2 million 
metric tons in the base year, 1937. Agricultural Production: FAO 
index, 1934 /38 =100: 1946 /47, 59; 1947 /48, 80. 


SOUTH KOREA 


EXCHANGE RaTEs: The currency standard of Korea was the Japanese 


yen up to the time of the Allied Occupation in 1945. Although 
following the Occupation, a national currency unit, the “won,” was 
created, no commercial rate of exchange was established and trade 
was conducted on a barter basis. However, a military rate of 50 
won per U. S. dollar was established in March 1947 for the use of 
the occupation forces. On October 2, 1948, this military rate was 
abolished and new exchange regulations were established by which 
the Korean Foreign Exchange Bank will announce on the first day 
of each month its buying rate for U.S. dollars. The October rate 
was set at 450 won per U.S. dollar. The Bank will sell exchange 
at the same rate, plus a small commission, to holders of approved 
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FOREIGN TRANSACTIONS: Value of Trade: Data relate to trade channeled ; 


permits. Export proceeds and proceeds of special transactions 
approved by the Ministry of Finance may be exchanged for exchange 
certificates instead of being sold at the official rate. All other in- 
coming exchange must be sold at the official rate. 


through the ports of Southern Korea and are not adjusted to include 
silver. 
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ASSETS OF THE BANK OF KorEA: Data at end of period indicated. Data) South 


ASSETS OF OTHER BANKS: Data at end of period indicated. 


CURRENCY AND Deposits: Data at end of period indicated. 
Currency: Notes issued by the 


MONEY AND CAPITAL MARKET: Savings Bond Yield: Minimum rate 
for Deferred Savings Bonds at the Korean Savings Bank. Discount 
Rate: The rate of the Bank of Korea offered for commercial bills 
has been changed as follows: on April 11, 1936, to 4.38 per cent; 
on April 1, 1939, to 3.65 per cent; on October 1, 1946, to 7.30 p2 


Prices: Wholesale Prices: Unweighted index of prices of 80 commodi- 


prior to 1945 cover Korea as a whole. 


to 1945 cover Korea as a whole. Other Banks are the Ordinary 
Banks and the Industrial Bank of Korea. 


Data prior 
to 1945 cover Korea as a whole. 
Bank of Korea less its issue outside of Korea, plus Japanese coin 
and small bank notes in circulation. 


and the Other Banks. 


cent; on May 1, 1947, to 4.02 per cent. 


ties in Seoul. 


Data prior 


Deposit Money: Total of 
current deposits and special current deposits in the Bank of Korea « 
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—— S§- 1948 — —1949— 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Aug Sept Oct Nov Dee Jan 
fa Foreign Transactions (Millions of U. S. Dollars) 
i g0 GOLD PRODUCTION........-... 25.7 31.2 82.8 28.4 28.8 26.7 18.7 8.7 ae ‘ 20 
VALUE OF TRADE (Millions of Won) 
#1 ET is wikeihannan ss 345 454 501 474 525 549 470 669 71 48 1,111 7,196 297 516 618 728 1,091 158 91 
10 | 22 ee a GSE eee 525 646 859 1,022 1,054 1,115 971 671 122 168 2,088 8,857 942 1,155 839 922 1,272 857 22 
ll Assets of the Bank of Korea (Millions of Won) 
30 FOREIGN ASSETS | ee 2.6 5 2.8 8.9 4.7 3.1 2.6 -6- 3.0 3.0 2.8 . ? ; -; 30 
(Billions of Won) 
% | g1 Domestic CREDITS............ 43 52 86 1.17 1.64 2.18 2.98 4.85 34.75 7.28 14.07 12.39 6.34 5.32 4.77 8.71 12.39 11.81 $1 
4 | Assets of Other Banks (Billions of Won) 
22 40 DOMESTIC a .79 .90 1.24 1.51 1.78 2.20 2.70 3.48 xX 3.60 6.68 20.14 24.72 17.63 17.43 17.82 22.17 24.72 26.35 40 
Currency and Deposits 
30 MONEY SUPPLY (Billions of Won) 
50 Currency (Gross).......... .20 .27 .39 .70 .65 .80 1.27 2.67 35.038 14.03 29.71 39.77 26.36 27.27 28.83 36.62 39.77 39.82 50 
1 51 Deposit Money (Gross).... .16 .21 .34 .48 .56 .64 .87 1.22 3 1.69 6.02 11.62 17.83 17.05 19.76 16.71 17.47 17.83 21.12 51 
ct 52 D+ chavsas vances ae> .37 .48 .74 1.17 1.21 1.44 2.14 3.89 36.73 20.06 41.33 57.60 43.41 47.04 45.54 54.09 57.60 60.94 52 
a Money and Capital Market (Per Cent) 
710 SAVINGS BOND YIELD.......... scars 3.90 3.70 3.60 3.40 3.25 3.25 383.25 3.25 38.22 3.20 ee ki Brean 70 
” | prices (1937 =100) (1987=.1) 
4 | 90 ©WHOLESALE PRICES........... 100 119 140 154 160 168 184 207 ~«.... 11,600 34,500 rx 62 66 67 67 68 70 70 80 
Production (1937 =100) 
50 Pe) SE. daa bP ARERR EA OREN iy 100 90 54 80 93 59 70 60 Xx 50 45 52 64 90 
51 ae NN <6 g)ts.p Ska hee he OA 100 97 91 101 90 65 64 401. 26 28 ’ 91 
58 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 Aug Sept Oct Nov Dec Jan 
53 . — 1948———_—————- —-1949— 
04 
55 
56 ‘ - 7a - 
#4 PRODUCTION: Data prior to 1945 relate to Korea; beginning 1945 to _ we ss ne 
South Korea only. Rice: Crop amounted to 5.0 million metric — Credit Debit Credit Debit Credit Debit 
. . ane me Yapital: 
tons in 1937, the base year. Cacoon: Output was 25.5 thousand Private: - 
80 . . ‘ DN 6 ccniacuusaews 484 184 3,196 246 
M metric tons in 1937, the base year. iim. 100 = ~ 462 
Official: 
Foreign securities......... 97 955 459 2,278 
90 SOUTHERN RHODESIA Domestic securities........ 218 —— 1,028 — 
° ——— ee Pore = 121 — 154 
. . i ‘s Short-term (net).......... 101 _— 159 —_— nicl 
_. | EXCHANGE RaTEs: The Southern Rhodesian pound is maintained at par a 
aa with the pound sterling. Total capital account.... 1,100 1,260 4,842 3,140 
. Errors and omissions.......... wala 31 162 = 
FOREIGN TRANSACTIONS: Balance of Payments (in thousands of Southern 
Rhodesian pounds): 1 Exports are valued free-on-rail at point of dispatch in Southern Rhodesia. Imports 
1939 1946 1947 are valued free-on-board (for seaborne imports) and free-on-rail for other imports. 
ons ccamemeaiigaiaiiiasasle - wuiiceimmbiaemiimamen, ~waieailbipatniiaiaanins 
nge , Credit Debit Credit Debit Credit Debit Volume of Trade: Indexes calculated by the “Ideal Formula.” 
: Exports and imports'......... 5,774 8,955 16,472 20,66 23.649 34.923 
In- Nonmonetary gold............ 5,928 —- 4,717 — . . ; 
Foreign travel................ 1,122 827 1,810 1,080 2,300 1,375 CURRENCY AND Deposits: Currency: Total coin and Currency Board 
TUOMMDOTEREION . . oo oc cc ccccces 702 1,088 658 3,003 1,150 4,500 . . 
e Investment income............ 588 2.820 790 3.548 754 4/050 notes in circulation. Annual data are for March 31 of the succeed- 
led; eee 443 785 1,135 1,520 1,120 2,581 in ear 
le Migrants’ remittances......... 309 100 2,540 170 4,500 200 gy 
ude ‘ 
Total current account... 14,866 14,575 28,122 29,986 33,473 47,629 PRICES: Unit Value of Trade: Indexes calculated by the “Ideal For- 
. 
ata. Southern Rhodesia 
rior ——_—_— SS —_—_—__ 1948 —________————_- — 1949— 
1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 June July Aug Sept Oct Nov Dec Jan 
ar) Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION.............. 27.8 29.0 27.7 26.6 28.0 20.7 19.9 19.1 18.3 18.0 1.5 1.6 1.4 1.5 1.6 1.5 1.6 scae (OE 
‘ VALUE OF TRADE (Millions of Southern Rhodesian Pounds) 
ror 21 SS ere 5.84 8.22 8.94 10.28 9.89 10.83 18.138 16.92 19.54 26.36 2.74 3.08 3.06 23.77 2.12 323.89 1.689 1.38 92 
the 22 a ee 8.96 9.50 10.09 9.65 8.70 11.97 12.51 20.67 34.34 43.76 3.25 3.34 $3.71 3.938 3.58 3.85 93.92 93.35 #3 
oin VOLUME OF TRADE (1939 =100) 
of 23 tr as gig 100 119 111 121 104 100 111 112 118 142 wend ods ete aves wees ode owes coce 
24 ME Swan csavnecaesead 100 85 84 713 59 69 82 106 140 172 ee mabe ean uae aaas rene sees Ss 
rea «, Currency and Deposits 
MONEY SUPPLY (Millions of Southern Rhodesian Pounds) 
ie 50 cyan canixecwbas -56 1.87 2.22 2.76 $8.12 $8.67 93.90 4.60 5.20 ee hea Stan eink gana wane eds ae ican ae 
Prices 
unt UNIT VALUE OF TRADE (1989 =100) 
ills" 80 Nas cawevuas etnies 100 108 117 «24116 125 188 «6187 168 170. .... Saal Adee Uedwate Sieernaeee cakes “ounce Saeeaeaee 
nt: 81 ME coved cande-ce twa 100 124 133 146 163 192 169 216 268 er ewes wae aned rs el ees oom ooen 
aes (1937 =100) 
Dar SS. CORP OP TAVIMB. oo ccccccevcss 100 101 105 111 117 122 124 128 132 141 142 142 142 143 143 nea 143 144 82 
Production and National Income (1938 =100) 
0 TOBACCO PRODUCTION......... 88 134 137 184 128 129 195 177 238 296 aves ieee ‘onus ‘ciwe aeen ane wae’ a 
ydi- (Millions of Southern Rhodesian Pounds) 
91 NATIONAL INCOME............. ‘aes ronnie one OOS BMS CSC HS GT OE lf kks bawa cae aa Leen er peed exe a 
1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 June July Aug Sept Oct Nov Dec a 
1488 —  _—_— — 1949-- 


A 
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mula.” Cost of Living: Excluding clothing and miscellaneous 
expenditure prior to 1941. 


PRODUCTION AND NATIONAL INCOME: Production: Tobacco output on 


European farms. Output was 12,116 metric tons in the crop year 
ending June 1938. National Income: At factor cost. Net National 
Expenditure: At market prices (in millions of Southern Rhodesian 
pounds): 


1946 1947 

Consumer expenditure 35.1 43.5 
Government expenditure (excluding investment 5.4 6.0 
Domestic investment 6.2 17.5 
Foreign investment. . —1.4 —13.7 
Total ; 45.3 53.3 


SPAIN 


EXCHANGE RATES: Annual or monthly averages. The current Official 


basic buying and selling rates are 10.95 and 11.22 pesetas per U. S. 
dollar, respectively. A sliding scale of rates ranging from 12.59 to 
21.90 pesetas per U. S. dollar for specified export goods and from 
13.14 to 27.375 pesetas per U.S. dollar for specified import goods 
was established on December 3, 1948. All foreign exchange trans- 
actions for which no special rates have been established continue to 
be conducted at the official rate. On January 20, 1949, the rate 
for tourist transactions was changed from 16.40-16.81 to 25.00 
pesetas per U. S. dollar. Preferential tourist rates have been in 
effect since August, 1946. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 


holdings of the Bank of Spain for its own account, for account of 
the Treasury, the Spanish Institute of Foreign Exchange, and others. 
The Bank of Spain holds a smal! amount of foreign exchange. Short- 
Term Assets in the U. S.: Data include dependencies. Data pre- 
vious to 1942 are those reported by U.S. banks in the New York 
Federal Reserve District only. As of June 30, 1947, official holdings 
amounted to 4 million dollars, private holdings to 8 million. 


FOREIGN TRANSACTIONS: Value of Trade data refer to exports of home- 


produced goods and imports for home use. Data were converted 
from gold pesetas at the rate of 32.67 U.S. cents per gold peseta. 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1934 1935 1946 1947 1934 1935 1946 1947 
United Kingdom 23 22 15 14 United States 17 17 18 9 
Germany.... 11 13 - soe Germany 12 14 = — 
France 11 8 -— -- France 11 8 == 
United States 9 10 20 8 United Kingdom 10 19 8 6 
Spanish Colonies 4 4 27 29 Spanish Colonies 4 4 16 19 
Argentina 2 2 10 21 
Oranges : 21 18 10 8 Machinery and Ve- 
Other Fruits and hicles 17 16 12 11 
Nuts ; Ha 15 15 7 Cotton, Raw il 11 13 10 
Olives and Olive Fertilizer 8 3 
Oil.. ; ; 9 1l 5 7 Other Chemicals and 
Wine and Liquor. 7 7; 88 & Related Products 7 9 6 
Chemicals and Re- Fuel. .... ; 6 6 8 7 
lated Products. 5 5 10 10 WOO. ons . - = 7 14 
Cork and Mfrs. . 4 4 4 3  Bananas.......... — — 2 6 
Cotton Mfrs.... 3 3 ,. ae 


ASSETS OF THE BANK OF SPAIN: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are the private banks. Cash: Vault cash and balances with 
Bank of Spain and with correspondent banks. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Gross circulation of Bank of Spain notes. Deposit Money: Cur- 
rent account deposits in the Bank of Spain excluding such deposits 
held by the Treasury, and total sight deposits in the Other Banks, 
Total Money Supply: Total of currency and deposit money, as 
defined above, less cash of the Other Banks. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Bank 


of Spain has been changed as follows: 


Date of Change Rate Date of Change Rate 

2 ee 5.0 per cent 3) are 4.5 per cent 
Dee 18, 1937............. 4.5 per cent Mar 18, 1949 4.0 per cent 
Dec 1, 1938 4.0 per cent 
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Vol 


Stock Prices: Covers 29 industrial, transportation, and banking for 
shares. The exchange was closed from July 18, 1936, to March 1, -_— 
1940. cen 
Prices: Wholesale Prices: Legal, free and black market prices of about ASSETS 
100 commodities, weighted by approximate volume of sales. Cog a 
coos . : a i ae ASSETS 
of Living: Based on price collections in 50 cities. es 
PRODUCTION AND NATIONAL INCOME: Industrial Production: Weighted | am 
index including electricity. In 1947 the level of production with | Ad) 
respect to the base (1922 /26=100) was 102. In 1937 the level of asl 
production has been estimated as 53 per cent of the 1922/26 aver. eal 
age. Lead: Production at smelters was 31.3 thousand metric ae 
tons valued at 19.5 million pesetas in the base year, 1937. Agri. a 
cultural Production: Weighted index of all commodities. FAQ Nal 
index, 1930/34=100: 1946/47, 90; 1947/48, 85; 1948/49, 99 che 
(Estimate by ECE.) 
plu: 
NEE? ~ dep 
SWEDEN ae 
EXCHANGE RATES: Annual or monthly averages. Current official me! 
buying and selling rates of 3.59 and 3.60 kronor per U. S. dollar in t 
were established on July 138, 1946. are 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short. 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 24 million dollars, private holdings to 109 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in mil ‘ions of Swedish 
kronor): 
1938 1947 1948 | 


Crecit Debit Credit Debit Credit Debit 
Exports (f.o.b.) and imports 


c.i.f 1,879 2,098 3,220 5,188 3,900 4,800 
Ocean freight 274 ~- 746 =} . 
Other transportation items 65 127 165 326 J “— oo 
Investment income.. 130 26 66 44 
Other services bis 77 90 380 529 
Donations sean 5 15 2 19 32 
Total current account. 2,440 2,343 4,596 6,119 4,360 4,800 
Capital and Gold: 
Private: 
Long-term iit 226 238 — 39 ’ . 
Short-term (net)........ — -- 300 — er 125! 
Official: 
Loans extended (net)... . - -— —- 84 
Short-term liabilities (net) - 42 353 ~ : 
Short-term assets (net). . 261 - - 33 243° — 
Monetary gold iat -— 306 992 — 89 _ 
Total capital account. . 487 586 1,645 156 332 125 
Errors and omissions........ 2 —_ 34 — 2337 = 


! Preliminary. 

?Including nonmonetary gold. The figures for 1938 refer to general trade; the 
figures for 1947 and 1948 refer to special trade, 

‘ Net freight: apparently excluding disbursements by foreign ships. 

‘Net 

* Described as net outflow of capital. 

* Eleven months only. 

? Mainly foreign balances in Sweden. 
Gold Production: Annual data include gold contents of all ores 
mined other than iron ore. Monthly data are based on quantity 
of gold bought by the Riksbank from Bolidens Gruv A.-B., the sole 
producer of gold in Sweden. Value of Trade data refer to exports 
of home-produced goods and imports for home use. 1947 total 
exports and all monthly exports are not adjusted to include silver. 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Tot-! Export: Per Cent of Total Imports 
1937 1938 1947 1948 1937 1938 1947 1948 

United Kingdom... 23. 23 15 17 #£Germany 21 22) 2 3 
Germany . 16 18 1 4 United Kingdom 13 12 9 
Denmark and Norway and 

Norway 11 11 i2 13 Denmark 7 7 6 6 
Other Europe 26 26 40 37 = # Other Europe 27 2 3 3 
United States. . 1 y 11 7 United States 14 16 sa. C«<K 
Other Western Other Western 

Hemisphere ., 4 5 14 10 Hemisphere. 11 10 14 #1 
Wood & Pulp 21 19 27 25 #£Base Metals & Mfrs 17 14 4. «13 
Paper and Mfrs 8 7 15 15 Coal, Petroleum 
Wood and Mfrs 13 11 11 11 and Products 16 15 14 «18 
Iron Ore 11 13 6 6 Machinery & Ve- P 
Iron, Steel & Mfrs. 14 15 10 10 hicles 14 16 15 lo 
Machinery & Ve- Textile Fibers and a 

hicles 13 13 16 18 Manufactures 13 12 20 IW 


* Including Austria, July-December. 
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Volume of Trade: Exports of home-produced goods and imports 
for home use, weighted by 1936/38 quantities valued at 1936 


105 (Estimate by ECE). 
mates for 1943-1945. 


Gross National Product: Rough esti- 
At market prices (in billions of kronor): 


‘ing . E . ‘ , + : "7 
“es, Export index covered 69 per cent and im C 
h | prices. I : I port index 76 per 1938/39 1946 1947 1948 
, # cent of the value of trade in 1946. Consumer expenditure 8.37 14.84 16.19 17.55 
Government expenditure (exel. —in- 

- > THE N: NAL ANK: Yat: > ‘ : . vestment 1.08 2.20 2.59 2.88 
out ASSETS OF THE NATIONAL BAN Data at end of period indicated. geen 318 ai ose * os 
ai . ; : Net foreign investment 05 09 1.44 i4 
= AssETS OF OTHER BANKS: Data at end of period indicated. Other ae : - 

é Tota 12.58 23.06 24.70 27.05 


Banks comprise all commercial banks. Foreign Assets include gold 
amounting to .5 million kroner since 1937. Domestic Credits: 
Adjusted for credits to foreign customers. Cash refers to vault 


ited 


SWITZERLAND 


vith : : te 
de | cash and deposits with the National Bank. EXCHANGE RATES: Annual or monthly averages. Since the end of the 
’ PE : war the official buying and selling rates have been fixed at 4.28 and 
wat CURRENCY AND Deposits: Data at end of period indicated. Currency: 4.315 Swiss franes per U. S. dollar, respectively. Exchange is 
tric an | sc ail .: i ° re ai . io. ° - ™ et ‘ * : c : « We « ® Ss ye 4; c , 3 
eri Total note and coin circulation less vault cash of the National Bank supplied at the official selling rate without any limitation and im- 
— and the Other Banks. Deposit Money: Total sight deposits in the orters are required to purchase exchange at this rate for all transac 
*A0 BOP AON LINE | EA ITT Ni TE AI p ‘ q o purchase exchange at this rate for all transac- 
Nationa ank 1e@sSS aeposl $s 0 ate institutions anc JaNKsS, plus tions The Sw iss National Bar k ill +} ase. at th » offici; l } la acl 
90 : png ee ae ae S. Swiss N¢ al Bank will purchase, at the official buying 
checking deposits in the Other Banks, excluding interbank deposits, nia sialic all ; ¢ eae 
' sad alia ; = Ti Dp F Tails Miadiea! rate, exchange arising from the proceeds of specified transactions 
s Le ste “neck yY Geposlts. P P SIS: p Se cS yy : ° . ° - e 
plu . - os a aay ae ‘ ede : ae ae . .. — only. These include authorized exports, certain invisible receipts 
:pOST Ss S ct as ¢ > 5 days e awal, savings . . 
deposi s subject as . aoe oe a ae notice ” es - re vane covered in payments agreements, fixed amounts of dollar exchange 
accounts, and deposits subject to one to six months’ notice. Govern- from travelers. and income from certified Swiss-owned ansets in the 
2 2 s . _ i *,s < O», « . SS- ass S 
icial ment Deposits: Deposits of the Government and official entities U. S. and Canada. All other transactions are conducted in the 
yllar in the National Bank. Government deposits in the Other Banks 


oe Free Market where the dollar has been quoted at a discount ranging 
are negligible. from approximately 30 per cent in early 1946 to 7 per cent at present. 
ort- | GOVERNMENT FINANCE: Fiscal years ending June 30 of the year indi- 
lings cated. Beginning February 1947, the Swedish Central Govern- 
ment began to raise revenue on behalf of local governments. Data 
are net of these amounts. In August of the years 1947 and 1948, 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S. after September 1946 are not strictly com- 
parable with the earlier data, owing to the exclusion in October of a 


dish ' he C 1G ; 135 mill; IJ. S. owned account formerly reported as Swiss. As of June 30, 
> Aye l > 1 >» > ¢ V > > ¢ a¢ oO — oe oo . e e = . e e 
- a griined it * es ae - ee : bs : eae 1947, official holdings amounted to 67 million dollars, private hold- 
‘ 4s ¢ > aS oc rely 2Se ¢Z Ss av 2e . ‘ en: 
an 14 million kroner, re spectively. ese amounts have been ings to 329 million. 
bit | invluced in Expenditure. Revenue: Total current revenue of the 
Working Budget net of refunds, plus the net receipts (if any) of the FOREIGN TRANSACTIONS: Exports of home-produced goods and imports 
00 State ¢ apital Funds (after deduction of the Funds net expenditures for home use. Distribution of lotal Value of rrade by country 
— on Capital Investment Account). Expenditure: Total current and by commodity: 
expenditure of the Working Budget, plus the net expenditure (if Per Cent of Total Exports Per Cent of T ta! Imports 
ae any) of the State Capital Funds (after the addition of the net ex- 1937 1938 1947 1948 1937 1938 1947 1948 
800 penditures on Capital Investment Account). Germany......... 16 16 = - 2 Germany 22 23 3 6 
United Kingdom... 11 11 4 4 France. . 14 14 10 8 
Money AND CAPITAL MARKET: Government Bond Yield data refer to 3 eee SS UD Oe Es oe 
- per cent perpetual loans and are annual and monthly averages, “ ves etre ™ 24 7 35 cnet “a 2 ” 
’ *s : . is nited States..... 7 ‘ Inited States _ 8 2 
Corporate Bond Yield: Based on mid-month quotat’ons of the 3144 , ‘ 
o per cent Swedish industrial loan through January 1945, and of the Clocks, Watches 1937 1938 1946 1947 
_ 3 per cent loan thereafter. Discount Rates: The discount rates and Parts...... 19 13 23: 2 
i ; : Other Metal M'rs. 31 35 28 31 
125 charged customers by representative banks in Stockholm on loans Silk, Cotton, and 
-_ » worn 9? = r . ¢ . eee 18 16 19 17 
” up " sor co . re a 4.0 per cent at the end of 19386. The aa is 15 15 «(17 
rate has been changed as follows: ‘ , ae ; ; 
e; the Volume of Trade: Quantities valued at 1938 prices. Indexes 
Date of Change Rate Date of Change Rate covered 100 per cent of the value of trade in 1938. 
f Dee 15, 1939 3.0-4.0 per cent ae Bs TORS bs es 0-4.5 per cent 
Jan 1, 1940 . 3.0-4.5 per cent Feb 10, 1945....... 2.5-4.0 per cent = , rig « ata < > _ . : ae 
Mey 7, 1046...) 3.6-5.0-peremmt Mer 1068........- 2.6-4.5 per cent ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 
May 30, 1941........ 3.0-5.0 per cent ‘ —_ 

ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
ores lhe rediscount rate of the National Bank was 2.0 per cent at the Banks are all Swiss banks whose liabilities are predominantly 
ntity end of 1936. The rate was changed as follows: demand deposits, reported in Swiss statistics as ‘‘Grossbanken.” 
2 sole Date of Change Rate Date of Change Rate Cash: Vault cash, postal checking balances, and balances with the 
ports ee 2.5 per cent Aug 9, 1940............ 3.0 per cent National Bank. 
total | Mar 19, 1940... eee 3.0 per cent | be | 2.5 per cent 
“s ” MAY B0, DOGD ss 200 cenees 3.5 percent = =—FUb 8, 2008... .. 2.00.9. 5.0 por cont CURRENCY AND Deposits: Data at end of period indicated. Currency: 
ilver. J Sn s : 0 wares a ead : : 
dity: | Stock Prices: At the end of month or beginning of the following Notes of the National Bank and coin in circulation. Deposit Money: 

: ionth, and annual averages thereof. Including shipping and Total of demand deposits of the National Bank, sight and checking 
_— transport shares. deposits of Other Banks exclusive of interbank deposits, and de- 
: ne posits of the postal checking system. Total Money Supply: Aggre- 
17 | Prices: Wholesale Prices: General index is based on 527 prices of gate of currency and deposit money, as defined above, less cash of 
; domestically produced and imported goods. The export index is the Other Banks. Time Deposits: Savings, passbook, and time 
37 | based on 167 prices weighted by export quantities in 1934/36. deposits in the Other Banks. 
id The import index is based on 204 prices (c.i.f.) weighted by import 
as ‘ : : . — e ne GOVERNMENT FINANCE: Data for fiscal years ending Dec2mber 31 and 
| quantities in 1934/36 The index of Cost of Living covers 49 cities ‘e ; ; 
13 refer to closed accounts of the Federal Government. The consolida- 
| PRODUCTION AND NATIONAL INCOME: Industrial Production: Index tion does not comprise the federal railways and some minor insti- 
18 covers nearly 100 per cent of total industrial production, weighted tutions but includes the gross revenue of the Wheat Administration, 
15 by the net value of production in 1935. Agricultural Production: the Mnt, and the net revenue of post, telegraph, and te’ephone 
7 + FAO index, 1934/38 =100: 1946/47, 103; 1947/48, 103; 1948 /49, services. 
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MONEY AND CAPITAL MARKET: Government Bond Yield: Based on 


end of month quotations for 12 loans of the Swiss Confederation 
and of the national railways with maturities of at least 5 years. 
Weighted by the amount of each issue in circulation at the beginning 
of each year. Discount Rates: The market discount rate is the 
average open market rate for prime bankers’ acceptances. After 
June 1948, rate is average of the spread of 1.50 per cent to 1.75 
per cent. The discount rate of the National Bank has been changed 
as follows: on September 9, 1936, to 2.0 per cent; on Novem'er 
26, 1936, to 1.5 per cent. Stock Prices: Prices of 26 industrial 
shares up to the end of 1945 and of 32 shares thereafter. Prices as 
of end of the month. 


PRICES AND WAGES: Wholesale Prices: Prices of 78 commodities at the 


end of the month. Raw materials and some semi-finished products, 
weighted by consumption in 1926. Imports comprise 44 per cent 
of the total weight. Unit Value of Trade: From 1939 through 1944 
the indexes cover the total trade with un't values applied to 1938 
quan ities. Since 1945 the indexes cover a small number of com- 
mo‘lities with unit values applied to average of 1929 /38 quantities. 
Cost of Living at th> end of the month. Wages: Daily rates of 
male workers (skilled and unskilled) in mining, manufacturing, and 
transportation. 


PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAO 


index, 1934/38=100: 1946/47, 113; 1947/48, 98; 1948/49, 100 
(Estimate by ECE). National Income: At factor cost. 


SYRIA AND LEBANON 


EXCHANGE RATES: Annual or monthly averages. The current Officiat 


buying and selling rates of 2.185 and 2.205 pounds per U. S. dollar 
have been in effect since August 1945. Prior to the signing of the 
Franco-Lebanese financial agreement in January 1948, Syria and 
Lebanon had maintained a common exchange control and monetary 
system. On February 3, 1948, the Lebanese Government, although 
making no change in the official rate of exchange, withdrew from 
circulation in its territory Syrian currency, but subsequently ac- 
cepted it in payment of customs duties. 

In November 1948, Lebanon established new exchange regula- 
tions and gave official recognition to the free market in which, 
although not officially recognized, a large proportion of exchange 
transactions had been conducted. Under the new regulations, 
ten per cent of foreign receipts shall be sold to the Exchange Con- 
trol Office at the official rate and the remaining 90 per cent may be 
sold in the free market. 

Syria, which on August 12, 1948, had introduced a certificate 
(free market) system under which 20 per cent of all exchange pro- 
ceeds was sold to the Exchange Control Office at the official rate, 
changed this requirement to ten per cent following the establish- 
ment of the new Lebanese regulations. Thus the effective rate for 
exporters is the Average of the Official and Certificate, or Free, 
rates while licensed imports and other authorized transactions are 
conducted at the Free rate. However, certain commercial com- 
panies in Lebanon are required to sell 80 per cent of the foreign 
exchange that they bring nto Lebanon at the official rate. 

Free market quotations for the pound sterling and its relationship 
to the U.S. dollar in the free market were as follows: 


Free Rate 


(Syrian-Lebanese pounds Cross Rate With Per Cent of 


per pound sterling) U. S. dollar Official Parity 
1946—Oct......... 10.60 $3.17 79 
NN ice Gb 10.21 3.08 77 
1947—Mar......... 9.73 3.08 76 
DR ox caxns 9.28 3.26 81 
Se sa bane 9.53 3.22 80 
See 10.42 3.21 80 
1948—Mar a 10.86 2.98 74 
a 10.96 3.16 78 
Sept 11.54 3.23 80 
ee 11.50 3.19 79 
1949—Jan......... 11.46 3.19 79 
| See 11.73 3.29 82 
DS iveabc& 11.50 3.36 83 
Apr 10.74 3.27 81 
May 10.09 3.20 79 
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ASSETS OF BANKS: Data at end of period indicated 


GOLD AND FOREIGN Assets: Data at end of period indicated, Gold 


holdings of the Bank of Syria and Lebanon. There are no Other 
holders of gold. Foreign Exchange holdings of the Office of Ex. 
change, established as an independent agency on November 12,194) » 
Previously it acted only as an agent of the French Metropolitan 
Exchange Office. 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produces 


goods and imports for home use. Beginning 1946, imports of ’ 
crude oil from Iraq, destined for the refinery at Tripoli, are no 
included. The 1945 value of such imports was 4.5 million Syrian. 
Lebanese pounds. Exports and imports covering the period 
1939/1945 are not adjusted to exclude gold. Distribution of Total 
Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1946 1947 1937 1938 1946 1947 


Palestine. ....... 31 28 21 36 POD ccs uengas 13 13 :- 2 
United States..... 15 6 18 7 Japan rong 12 8 — 
eee 18 20 6 United Kingdom. 11 13 13 48 
Italy chien oe. Ce x l 7 United States. 6 7 18 @ 
a 3 3 14 21 


Per Cent of Domestic Exnorts | 
1937 1938 1946 1947: 
Textile Fibers and 


eee) 17 25 26 
Olive Oil cha Se 9 15 5 
Vegetables — 11 13 5 
Fruits and Nuts.. 8 10 7 7 
Hides, Skins and 

Furs a: Oe 5 4 2 
Grains... ; 5 9 2 9 
Dairy Prod. and 

Eggs as) 6 6 4 


1 Based on Jan-Sept data. 

Domestic Loans 
and Discounts: Principal banks including the Bank of Syria and 
Lebanon. 





CURRENCY AND Deposits: Data at end of period indicated. Currency 


data include Treasury and bank notes and silver and subsidiary coin, 
Deposit Money data are total demand deposits subject to check for 
principal banks in Syria and Lebanon. 


Prices: Wholesale Prices and Cost of Living in Beirut. 


TURKEY 


EXCHANGE RATES: Annual or monthly averages. The current official 


buying and selling rates are 2.80 and 2.8252 liras per U. S. dollar. 
A system of variable premiums had been in effect for the period from 
November 28, 1939 to September 9, 1946. These variable pre- 
miums, based on the official rates for the various currencies, had the 
effect of creating an approximately uni orm premium rate for all 
currencies at the level of that quoted for the U.S. dollar. A de- 
tailed description of the exact premiums applicable to the various 
currencies may be found in the November, 1948 issue of Jnterna- 
tional Financial Statistics. 


GOLD AND FoREIGN Assets: Data at end of period indicated. Short- 


Term Assets in the U. S.: Data previous to 1942 are those reported 
by U. S. banks in the New York Federal Reserve District only. 
As of June 30, 1947, official holdings amounted to 16 million dollars, 
private holdings to 35 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Turkish 


liras): 
F 1938 1946 1947 


Credit Debit Credit Debit Credit Debit 


Exports and imports (both f.o.b.) 439.0 ot 656.7 - 
Non-monetary gold 2: — 3$. 
Freight and insurance 8.8 22 : 13.2 “7 
Investment income od = 
Other services 1.8 16.0 8.2 29.2 
Private remittances 6.8 ie a 
Official grants 1.5 5 3 | | 
457.5 269.7 685.5 739.7 


Total current account 
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Gold 
Other 1938 1946 4 . : . : — ws a 
| - ; 1947 lion South African pounds in gold to the United Kingdom. The 
on Castick ent Memes Gnd Credit Debit Credit Debit Credit Debit Union Government has guaranteed repayment of the loan, and 
‘ , ap 8 q c one . a roid: . o : . ° 
lit L, Direct investment 11 3.6 has reserved the right to call for repayment in sterling should the 
1tg » ate long-term A 2 weed . aa 
an aoe pen ate long-te ‘ gold reserve of the Bank fall below 100 million South African pounds 
Gold subscription: IMF, IBRD be ae 32.5 Short-Term Assets in the U. S.: Data previous to 1942 are those 
Other long-term 6.2 39.0 28.0 91.3 he : . : ; : 
uced Payments and clearing agreements 25.6 102.5 reported by U.S. banks in the New York Federal Reserve District 
at MF advance 14.0 - a” a ae ia 7 
ie at 5 ree chore term (net 6.1 251 only. As of June 30, 1947, 34 million dollars were official and 6 
I o 2 ones ° . 
a Monetary gold 10.8 182.6 million were private holdings. 
ot 
ri | Total capital account 18.1 71.1 253.5 226.3 " “ : ine 
lan. | FOREIGN TRANSACTIONS: Balance of Payments (in millions of South 
eriod | Errors and omissions 134.8 27.0 African pounds): 
Total 1 Includes interest on government debt. 1937 1946 1917 
ie Credit Debit Credit Debit Credit | Debit 
Value of Trade data refer to exports of home-produced goods and ' 
, es xports and ” bo .o.b. 4 0: 7. 2 . 295. 
imports for home use. Values shown were stated officially to be ceuuvecines aad teens 30 é ie 101 3 eo oT 3 — 
oe calculated at official rates. Distribution of Total Value of Trade oiaeues ee ao 5.0 23:2 040100 Pe 
ll by country and by commodity: Government expenditure 6 7 19.5 14 6 10.2 7.0 
8 . Other services 1.5 7.4 4.5 8.5 12.5 10.5 
27 Per Cent of Total Exports Per Cent of Total Imports Donations 2 1.3 3.0 25.0 
1937 1938 1947 1948 1937 1938 1947 1948 Total current account 126.1 141.6 226.6 290.7 239.5 9395.1 
| Germany 37 43 4 Germany 42 47 l Canital ; old: 
United States 14 12 24 22 United States 15 10 33 23 unaatleeeee wwe 5.8 3.2 
United Kingdom 7 3 16 15 United Kingdom 6 13 24 Private short-term (net 7 : 2 5 
Italy 5 10 J) 6 Italy 5 5 14 9 Official : pi 
| as ae re , ‘ Gold subscription: IMF, IBRD 5 ~ 6.2 
| Tobacco 5 32 27 29 31 Other long-term capital 1.9 4 l 
Fruits and Nuts 16 26 16 15 Short-term liabilities (net 3 1.7 
se , Short-term assets (net 4.1 52.6 - 41.1 
Volume of Trade: Quantities valued at 1938 prices. Tobacco: Monetary gold ; 2.8 6.2 44.4 
| 41 thousand metric tons valued at 44 million Turkish liras in 1937, Total capital account 14.6 3.2 2.6 9.9 46.1 47.4 
the base year. Fruits: Grapes, figs, and nuts. Quantities exported Sinai iealiieeaaniat 64 ‘ ee ; 156.92 ~~ 
weighted by unit prices in 1936/38. a ies 
Official grants including UNRRA and Lend-Lease settlement. 
oans 7 , 2 ‘ Largely unidentified private capital movements. 
and| ASSETS OF THE CENTRAL BANK: Data at end of period indicated. 
; ets Distribution of Total Value of Trade by country and by commodity: 
ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
be . ee . Per Cent of Domestic Expor rer Ce ‘Tt 
eney Banks are the principal banks operating in Turkey. Government eae ee Per Cont of Tatel Gmperts 
i ae ; ri E 1937 1938 1946 1947 937 1938 i 
sola Credits: Include a small amount of commercial securities. Cash: soue Ses RSGY SUH S068 B0er 
’ 1 eat a al i : a sll y United Kingdom... 36 35 22 United Kingdom. 43 43 33 31 
for Vault cash, balances with the Central Bank, and small amounts of UeieedSuae.. 3 3: & United States 20 17 27 35 
gold, silver, and foreign exchange. Italy.......... _ eo 2 
" : J Ns cia awe a 30 28 35 
CURRENCY AND Deposits: Data at end of period indicated. Currency: Diamonds. ..... 8 7 14 
Notes and coin in circulation less currency held by the Central Bank. 2 i a i ae Ta ee 
: : ASSETS OF RESERVE BANK: Data at end of period indicated. Foreign 
Deposit Money: Balances of banks and others, excluding the Treas- ; 
aa - ; 5 Assets include gold valued at cost, statutory price plus gold pre- 
ury and the Amortization Fund, with the Central Bank, and demand meee 
: ; ee on : mium through May 1946, and statutory price only thereafter. 
and sight savings deposits in Other Banks. Total Money Supply: os ; a : 
‘cial : Beginning February 1948 includes the Government guaranteed 
icla The aggregate of currency and Central Bank and Other Bank phe eee og 
tle 2 ae : gold loan. The sum of Domestic Credits includes small amounts of 
ar. deposit money, less cash of the Other Banks. Time Deposits: fits to ott th G seine | Official Entiti 
| ; a : credits to others than Government an¢ icial E es. 
rom Savings and other time deposits in the Other Banks. Government 
od Deposits: Total deposits of the Treasury and the Amortization AssETS OF OTHER BANKS: Data at end of period indicated. Other 
| the , i ‘ ational c ney ce 2 194 vains : ‘ : 
; Fund in gold and national currency. In December 1946 gains from Banks include all commercial banks. Cash refers to Reserve Bank 
ra svaluati ‘ >j xche > are jinc' > eae : . 
4 revaluation of gold and foreign exchange are inc!uded. notes, subsidiary coin, and balances with the Reserve Bank. 
e- 
ious MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Central ‘ ‘a 
, ss a : : CURRENCY AND Deposits: Data at end of period indicated. Currency: 
rna- Bank was 5.5 per cent from March 2, 1933 until July 1, 19388 when : Se ; é 
i ales alate tend eet einia " Notes and coin in circulation, less holdings of all banks. Deposit 
fas cné ec O er ce ° ° 
. . P Money: Demand deposits of the Reserve Bank, less those owned 
= PRICES: Wholesale Prices: 139 prices of 90 commodities, mainly in by the Government and Other Banks, and total demand deposits of 
ted Istanbul, weighted by production for domestic use and exports in the Other Banks, less those owned by the Government and banks. 
‘ie 1938. Cost of Living: Based on prices of 84 articles, of which 28 Time Deposits: Fixed and savings deposits in the Other Banks. 
vi are foodstuffs, in Istanbul. Government Deposits: Demand deposits of the Union Government 
si in the Reserve Bank and the Other Banks. 
PRODUCTION AND NATIONAL INCOME: Tobacco Production in the base in the R , 
“ _ ae ee = thousand metric ton:. Agricultural — GOVERNMENT FINANCE: Data for fiscal years beginn ng April 1 of y2ar 
<1S : F i > 34 /38 = : 7 : 7 23; eal ‘ : . 
c ee a — ex, oo ginny 1946 /47, 101; 1947, =~ 35 indicated. Data relate to the receipts and issues of the Exchequer 
25 (Estimate by ECE). e: ac , 
I’ . md ( conan Y ). National Income: At factor on Consolidated Revenue Fund Account, Loan Account, and mis- 
20S ; as): 35 /36 330; 3, 5,500; 1945, 5,740. . . : . : 
Debit cost (in militons of Tiras): 1985 /86, 1,880; 1943, 5,500; 1945, 5,740 cellaneous accounts including the South African Native Trust 
e ° + ln . 1: ° ~ 
Fund and the National Road Fund. The General Sinking Fund 
.T UNION OF SOUTH AFRICA is not consolidated in the Exchequer Account. Revenue: Gross 
7 —_ R tal payments into the Exchequer. Receipts from Government agencies, 
SXCHANGE aS: ‘ ’ averages , > ‘ = . . . : . . Na 
29.2 ee a Annual or anette Oe ae Current official et not their actual receipts. Expenditure: Gross issues of the Ex- 
- 1 se ates .0325 ¢ .0075 U. S. ars per S . : : : 
— pieene selling rates of 4.03 > and 4.0075 U. 8. dollars per Sout chequer. Payments to the Government agencies, not their actual 
39.7 rican pound were established in January 1949. payments. Debt: Data at end of fiscal years and calendar montks. 
GOLD AND FoREIGN Assets: Data at end of period indicated. Foreign Redemption of debt by the General Sinking Fund is reflected in 
Investments: In February 1948 the Reserve Bank loaned 80 mil- the debt data. 
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MONEY AND CAPITAL MARKET: Government Bond Yield: Annual or 
monthly averages. Yield to maturity on 3 per cent bonds of 
1951 /56 through 1943 and on 3 per cent bonds of 1960/70 there- 
after. Treasury Bills: Average rate of discount of 6 months 
Treasury Bills as fixed by the Treasury. Discount Rate of the Re- 
serve Bank was 3.5 per cent at the end of 1936. It was changed 
to the current rate of 3 per cent on June 2, 1941. The minimum 
overdraft rate of the commercial banks has been changed as follows: 
on May 1, 1934, to 5.50 per cent; on June 9, 1941, to 5.00 per cent; 
on January 1, 1946, to 4.50 per cent. Stock Prices: Index of prices 
of industrial and commercial common stocks, weighted by the 
market value of each issue included. At present the series com- 
prises 40 issues. Monthly data are arithmetic averages of the 
highest and lowest weeks, and annual data are monthly averages 
thereof. 


PRICES: Wholesale Prices: Based on prices of 225 commodities, import 
goods and domestic goods, excluding commodities produced pre- 
dominantly for export: wool, mohair, diamonds, etc.; weighted by 
consumption in 1922-24. Imports comprise 36 per cent of total 
weight. Cost of Living: White families. 


PRODUCTION AND NATIONAL INCOME: Industrial Employment: Em- 
ployment of all races. Industry comprises mining exclusive of 
quarries. Manufacturing data are based on census reports up to 
1944, thereafter on a sample of principal establishments. Agri- 
cultural Production: Wool (in grease): Production in the base year, 
1937, amounted to 105,688 metric tons. FAO index, 1934 /38 =100: 
1946 /47, 102; 1947/48, 106. National Income: At factor cost. 
Fiscal years beginning April 1 of year indicated. National Income 
by Industrial Origin, At factor cost (in millions of South African 





pounds): 
1938 1939 1945 1946 1947 
Agriculture... : 50.0 52.9 83.8 99.9 121.8 
Mining 81.5 98.3 95.0 86.4 87.8 
Manufacturing 69.7 75.6 140.0 155.6 175.1 
Government... 40.5 41.2 64.4 82.7 98.4 
All Other 153.1 166.0 313.0 309.8 324.1 
Less: Net income paid abroad. . . —30.0 —28.0 —21.7 —35.0 —39.8 
PR ha wic eae mss . 364.8 406.0 674.5 699.4 767.4 


UNITED KINGDOM 


EXCHANGE RATES: Annual or monthly averages. Current official buy- 
ing and selling rates of 4.0325 and 4.0275 U. S. dollars per pound 
sterling were established in January 1947. 


GOUD AND FOREIGN ASSETS: Data at end of period indicated. By the 
end of 1939 all Gold holdings of the Bank of England except 1 
million dollars had been transferred to the Exchange Equalization 
Account. Short-Term Assets in the U.S.: Excluding dependencies. 
As of June 30, 1947, official holdings amounted to 48 million dollars, 
private holdings to 281 million. 

FOREIGN TRANSACTIONS: Balance of Payments (in millions of pounds 
sterling) : 

















1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
Exports and imports (both 
Ne ais Gos Six ds ino 533 835 889 969 1,100 1,515 
po es 100 80 172? 145 2092 181 
Investment income.......... 205 30 153 80 153 106 
ee a 164 155 412 132 234 
Other services *............. 100 47 71 62 28 94 
Ne or ois 6s 0-0 ewe Se —_— —_— _— 612 — 252 
Other governmental grants... _ — — 60 33 80 
Total current account. 938 1,008 1,440 1,789 1,655 2,235 
Capital and Gold: 
ET cna Gace ebences’ _ 39 68 —_ 51 _ 
Official : 
Gold subscription: IMF, 
ER ica k asks Dink ad ~~ aa = 7 = 51 
Other long-term asse s 
ear phew aca 19 — a 20 
Loans received and 
amortization......... — — 279 32 812 36 
Sterling balances (net)... Snin fe 39 ae —_ 142 
Use of IMF resources (net) _— _— — “= 58 
Gold and dollars (net)... 130° — — 52 152 — 
Other foreign exchange 
Dice vestsebee tees or ite Se _ 33 5 _— 
Total capital account. . 130 39 405 124 1,07 249 
Errors and omissions........ _— 21 68 + _— 249 
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1 Including adjustments for changes in stocks held abroad. 

2 Including estimated freight on UNRRA exports. 

* Excluding official grants, capital transactions and merchandise transaction 
than munitions, oil, and surplus property. 

‘ Net. 

‘Including private remittances and an allowance for errors and omissions On ¢ 
rent account. ur. 

‘or 1938, transactions with U.S. only; for 1946 and 1947, transactions with U.s 
and Canada only. —_ 

* Movement in gold holdings of Exchange Equalization Account in year endin 
September 30, 1938. g 


S Other 
’ 


Beginning with 1946 Value of Trade data do not include silver o, 
diamonds. Distribution of Total Value of Trade by country 
an by commodity: 


Per Cent of Total Exports 
1937 1938 1947! 1948: 


Per Cent of Total Imports 
1937 1938 1947: 194g 


Sterling Area?..... 39 40 47 49 Sterling Area?.... 31 32 318g 
United States..... 8 10 5 4 United States <> 13 17 9 
Canada... 5 4 4 4 Canada rr ae 8 13 10 
Other Western Other Western 

Hemisphere 9 8 9 Hemisphere. 13 11 17 16 
Western Europe 33 32 31 31 Western Europe... 24 25 18 20 
Eastern Europe.... 8 8 4 3 Eastern Europe... 9 8 3 
Australia, New Australia, New 

Zealand ieee 2 6 Zealand........ 12 13 10 143 
India, Pakistan, India, Pakistan, 

Ss aa sine ae 7 7 9 8 re 7 7 7 6 


1 Unadjusted to include silver. 
? Sterling Area as of March 1948. 


Per Cent of Domestic Exports 
1937 1938 1947 1948 


Per Cent of Total Imports 
1937 1938 1947 1948 


Textiles 26 «21 18 19 Textile Fibers 11 9 S nh 

Mach. and Vehicles 20 25 35 36 Animals and Meat 9 11 9 7 

Iron, Steel, and Mfrs 9 9 7 7 Grain and Flour 9 8 8 10 

Coa) , be 8 - 2 Dairy Products... 7 8 7 6 

Chemicals and Drugs. 5 5 6 5 Petroleum. . . 6 5 6 8 
Non-ferrous 

Metals....... 5 4 4 4 


Volume of Trade indexes are based on exports of home-produced 
goods and retained imports (general imports including all arrivals 
less reexports). 


ASSETS OF THE BANK OF ENGLAND: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are the eleven London Clearing Banks. Monthly data 
are for various dates, depending on the reporting practices of the 
individual banks. Credits to Government: Investments (including 
some securities other than Government securities) Treasury deposits 
receipts, and Treasury bills discounted. 





CURRENCY AND DEPOSITS: Annual Money Supply data shown represent 
December averages. Monthly data are monthly averages of weekly ' 
data. Currency: Notes and coin less holdings of the Bank of 
England, the London Clearing Banks, and the Scottish and Northern | 
Irish banks. Deposit Money: Current account deposits of the 
Other Banks exclusive of interbank deposits. Time Deposits relate , 
to the Other Banks. Data are monthly averages for 1937/1946; | 
thereafter they are balances on the third Wednesday of the month, 
except in June and December when they are on the last day of the 
month. 


GOVERNMENT FINANCE: Annual data for financial years beginning April 1 
of the year indicated. Data refer to cash revenue and expenditure 
on Exchequer account only. Revenue: Payments into the Ex- 
chequer from various collecting offices and not the actual receipts 
of these offices. Expenditure: Issues from the Exchequer and not 
payments effected. Surplus or Deficit: For all practical purposes, 
all deficits are completely covered by borrowing and foreign grants. 
Foreign grants were received into the Exchequer in 1942 from 
Canada to the amount of 225 million pounds sterling; from Australia 
and New Zealand in June 1947 to the amount of 30 million and in 
February 1949 to the amount of 8 million pounds sterling; from 
the United States (E. C. A.) to the amount of 52 million pounds 
sterling in Qctober 1948, 16 million in November, 14 million in De 
cember, and 16 million in February 1949. Domestic Debt: Annual 
data relate to gross debt of the Treasury outstanding (not including 
debt raised to cover certain postal and other capital issues), less 
holdings of Treasury securities by the National Debt Commissioners 
but not yet cancelled. The monthly figures refer to domestic and 
foreign debt and are not adjusted to exclude holdings of the Na- 
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tional Debt Commissioners. Foreign Debt: Beginning in 1945 
the data exclude debts arising from World War I. At the end of 
1945 these amounted to 1,032 million pounds sterling. 


MoNEY AND CAPITAL MARKET: Government Bond Yield: Monthly 


averages of 2.5 per cent consols. Corporate Bond Yield: Monthly 
data as of the last Tuesday of the month and annual averages thereof. 
Data are yield on approximately 40 industrial debentures to 1948, 
and 30 thereafter. Treasury Bills: Average discount at the weekly 
tender on new 3-month issues offered within the period. Market 
Discount Rate: Monthly average of brokers’ daily buying rates 
for three-month fine trade bills. Discount Rate of the Bank of 
England was 2 per cent at the end of 1936. The rate has been 
changed as follows: on August 24, 1939, to 4.0 per cent; on Sep- 
tember 28, 1939, to 3.0 per cent; on October 26, 1939, to 2.0 per cent. 
Call Money: Averages of day-to-day call money in London. Stock 
Prices: Jnvestor’s Chronicle index of 96 industrial and shipping 
shares on the last account day of the month and annual averages 
thereof. 


PRICES AND WAGES: Wholesale Prices: Average monthly prices of 200 


commodities, of which 68 are foodstuffs and tobacco. Group indexes 
are weighted roughly in accordance with the census of manufactures 
of 1930 by including an appropriate number of commodities in each 
group. The combined index is an unweighted geometric average of 
the group indexes. Unit Value of Trade: Data for 1937 and 1938 
represent fixed base unit value indexes derived from the unit values 
of all items in the trade returns. Beginning in 1939 data represent 
indexes with current year weights calculated from only those items 
of trade for which true price changes can be derived from the trade 
returns and which are representative of their groups. Current 
monthly data are weighted in accordance with the expected trade 
pattern of the current year. Cost of Living: Estimate of the London 
and Cambridge Economic Service. Data since July 1947 are the 
interim official index of retail prices weighted according to working 
class budgets of 1937/38. Data for earlier periods are obtained by 
applying to that budget the retail prices reported in the White 
Paper on National Income and Expenditure. The Chancellor of 
the Exchequer has stated in Commons that consumers’ prices rose 
about 66 per cent from 1938 to December 1947. Wages: Weekly 
rates comprising all economic activities. 


‘PRODUCTION AND NATIONAL INCOME: Industrial Production: Includes 


building, shipbuilding, and public utilities. The index is based on 
about 400 series compris’ng mainly physical output and represents 
an arithmetic average weighted according to value added in 1946. 
Coal: Great Britain only; includes open cast coal. 
in the base year, 1937, was 244 million metric tons. 
ingots and castings. 
million metric tons. 


Production 
Steel: Steel 
Production in the base year, 1937, was 13 
Cotton Yarn: Production (exclusive of yarn 
wholly of cotton waste) in the base year, 1937, was 559 thousand 
metric tons. Agricultural Production: FAO index, 1934/38 =100: 
1946 /47, 112; 1947/48, 103; 1948/49, 115 (Estimate by ECE). 
National Income: At factor cost. Adjusted for international com- 
parison by adding employers’ contributions to social insurance. 
Gross National Product: At market prices (in millions of pounds 
sterling) : 

1938 1946 1947 1948 





Consumer expenditure. . . 4,296 6,741 7,465 8,004 
Government expenditure (excl. investment)... . 735 2,471 2,069 1,914 
Gross domestic investment... . . 770 1,285 2,040 2,352 
Net foreign investment are —-70 -—380 -630 -—120 

BUN biel cvaedieks doweaeewees ee 5,731 10,117 10,944 12,150 


UNITED STATES 


GOLD AND FoREIGN ASSETS: Data at end of period indicated. Gold: 


Data for 1937 exclusive of Exchange Stabilization Fund which had 
on June 30 of that year 169 million U. S. dollars. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 


dollars) : 


ASSETS OF THE FEDERAL RESERVE BANKS: 


1938 1946 1947 


Credit Debit Credit Debit Credit Debit 
Exports and imports (both 


f. o. b.)! 3,243 2,177 10,287 5,079 15,102 6,001 
Foreign travel ‘ 130 303 252 457 334 544 
Transportation 267 303 1,375 534 1,709 701 
Investment income.... 582 190 820 216 1,074 227 
Government 31 77 1,864 715 1,065 750 
Other services 150 73 416 233 486 305 
Official donations (including 

reparations) 3 21 238 2,505 460 2,240 


Private remittances 37 190 124 "715 145 710 


20,375 11,478 


or 
ow 
Sc: 
- 

Y 

-_ 


Total current account 4,443 3,334 15,37 


Capital and Gold: 


Private: 
Direct investment (net) 16 - 142 - 646 
Amortization 87 15 300 15 281 10 
Other (net) ‘ ; 3 - - 277 : 525? 
Official (net): 
Loans — — - 2,886 - 3,923 
Gold subscription to IMF - - 687 
Other long-term capital — 252 84 - 
Short-term liabilities 
To IMF and IBRD. - - - - - 580) 
Other 319 - 1,003 - 1,507 
Short-term assets 31 - 180 - 226 
Monetary gold 1,799 - 623 - 2,162 
Total capital account. . 456 1,814 300 5,378 365 10,266 
Errors and omissions 249 - 156 1,004 


‘ Including nonmonetary gold movement. 

? Including U.S. purchases of 243 million dollars IBRD debentures less IBRD pur- 
chases of 75 million dollars of U.S. securities. 

* This reduction in liabilities reflects use by members of 762 million dollars of IMF 
and IBRD dollar resources and payments of 75 million dollars by IBRD for U. S. 
securities, partially offset by IMF and IBRD receipts of 257 million dollars from sale 
of bonds and other transactions. 


Value of Trade: Export totals include ail aid and relief shipments 
including goods supplied to occupied areas by the U. S. armed 
forces. These civilian supplies are included in the totals published 
in some United States sources beginning 1947, and in others, 1948, 
The composition of the total, 1941-1947, is as follows, in millions 
of U.S. dollars: 

1941 1942 1943 1944 1945 1946 1947 


Total exports(IFS) 5,153 8,082 12.995 14.539 10.616 10,223 15.371 
Lend-lease 739 4.933 10,357 11,298 5,562 653 24 
Civilian supplies - - 155 724 447 910 
UNRRA - - 1 353 1,014 387 
Other aid and relief 40 27 58 120 126 108 338 
Silver 6 2 31 127 91 36 31 
Other exports 4,368 3,120 2,550 2,838 3,760 7,965 13,681 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1947 1948 1937 1938 1947 1948 

Canada 15 15 13 15 Canada ; i 13 13 19 22 
Other Western Other Western 

Hemisphere 19 18 27 27 Hemisphere. . 23 25 40 36 
United Kingdom.. 16 17 7 5 United Kingdom 7 6 4 4 
Other British Com- Other British Com- 

monwealth. . 8 7 11 11 monwealth 15 11 17 16 
Other Western Other Western 

Europe . 2 2 2 2 Europe 17 19 9 10 
Eastern Europe 3 5 3 1 Eastern Europe 4 5 3 2 


Per Cent of Domestic Exports Per Cent of Imports for Consumption 


1937 1938 1947 1948 1937 1938 1947 1948 
Mach. and Vehicles 27 28 29 29 Rubber 8 6 6 4 


Iron, Steeland Mfrs 1 7 7 7 Non-ferrous Metals 
Petroleum and Prod 11 13 4 5 excl. Precious 7 5 8 9 
Raw Cotton... eae 7 3 4 Sugar, Cane 5 6 7 4 
Textiles, excl. Raw Coffee 5 6 11 10 

Cotton — 3 9 7 Vegetable Oils and 
Tobacco and Mfrs. 4 6 2 2 Oilseeds 5 4 4 4 
Chemicals and Prod. 4 4 6 6 Newsprint » 5 6 6 
Grains and Prep... 3 7 12 14 Paper Base Stocks 4 4 5 4 
Wool, Raw 3 1 4 4 


Volume of Trade: Exports cover 50 per cent of the total value of 
exports of home-produced goods in 1947, and imports cover 77 
per cent of the value of imports for home use in 1947. The index of 
export volume is slightly higher than that published in the United 
States from 1944 through 1946, since U. S. sources include civilian 
supplies in the index only in 1947 and 1948. The index as pub- 
lished here refers to the same composition of trade as is reported for 
the total value of trade except that the value of trade includes 
reexports also. Indexes are constructed by the “‘Ideal Formula.” 


Data at end of period indi- 
cated. 
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ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are all commercial banks in the continental United States. 
Cash: Vault cash and deposits of the Other Banks with the Federal 
Reserve Banks. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


All notes and coin outside the Treasury and Federal Reserve Banks 
less vault cash of all banks in the continenta! United States and 
possessions. Deposit Money: Demand deposts of the Other 
Banks, excluding interbank deposits and those owned by the U. S. 
Government, less cash items in process of collection. Time Deposits 
are those of the Other Banks. Beginning 1947, monthly data are as 
of the last reporting day of the month. Government Deposits are 
Treasury deposits with Federal Reserve Banks and demand deposits 
of the Treasury in all other banks in the continental United States. 
Beginning with December 1938 the Treasurer’s open account time 
deposits are included. 


GOVERNMENT FINANCE: Annual data for fiscal years ending June 30 of 


the year indicated. Data are on the “current cash basis’ of the 
Daily Statement of the Treasury. Annual data are revised. 
Revenue: Net revenue on the warrant issued basis. Includes net 
receipts, if any, of the trust accounts. Expenditure: On basis of 
checks issued. Includes net expenditure, if any, of the trust ac- 
counts. Net Borrowing: Net receipts on the Government debt 
account. Decrease in Cash: Change in the balance of the General 
Fund plus excess v1 receipts or expenditure of the Clearing Account 
for Outstanding Checks. Total Debt: Data at the end of fiscal 
years ormonths. The United States has no foreign debt. Excludes 
guaranteed obligations of the Government. 


MONEY AND CAPITAL MARKET: Long-Term Government Bond Yield: 


Government bonds maturing or callable in 15 years or more. Data 
through 1941 are for partially tax-exempt bonds; thereafter for 
fully taxable issues. Industrial Bond Yield data are unweighted 
arithmetic averages of daily yields computed by Moody’s Investors’ 
Service on the basis of closing prices of individual bonds. 40 
prime industrial bonds are included with occasional substitutions. 
Short-Term Government Bond Yield: Government bonds and notes 
as follows: 1937 through 1942, annual average rates on 3 to 5 year 
bonds and notes, partially tax-exempt through 1940 and fully taxable 
thereafter; 1943 to date, yields on 3 year fully taxable government 
bonds compiled by Moody’s Investors’ Service. 1943 through 1947 
data are averages of the last Tuesday of the month; thereafter the 
average of all Tuesdays. Treasury Bills: Rates on new issues 
of three-month bills offered within the period. Discount Rate of 
the Federal Reserve Bank of New York has been changed as fol- 
lows: on February 2, 1934, to 1.5 per cent; on August 27, 1937, 
to 1.0 per cent; on January 12, 1948, to 1.25 per cent; and on 
August 13, 1948, to 1.5 per cent. Market Discount Rate: Ave- 
ages of weekly prevailing rates for prime 90-day bankers’ accep- 
tances. Call Money: Average weekly rates for call loan renewals 
on the New York Stock Exchange. Stock Prices: Data are 
averages of Wednesday closing prices or of the last preceding sale 
of 365 industrial shares. Compiled by Standard and Poors Investors’ 
Service. 


PRICES AND WAGES: Wholesale Prices: Based on about 890 prices at 


the first commercial transaction; weighted by quantities marketed, 
principally in 1929 and 1931. Unit Value of Trade: Index of unit 
value of exports refers to total exports less lend-lease and civilian 
supplies. Lend-lease transactions, included in the index as published 
by the United States, have been omitted, since the changes in the 
composition of exports under the lend-lease program cause the index 
including them to fall sharply at the end of the program and hence, 
to be unrepresentative of true export prices. The index including 
lend-lease transactions is as follows: 1942—127, 1943—140, 1944— 
160, 1945—157, 1946—151. Cost of Living: Based on prices of 198 
goods and services of which 54 are for food, 48 for clothing, 10 for 
fuel, 26 for house furnishings, and 60 for prices and services in the 
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GOLD AND 
miscellaneous group. The general index is weighted according ty the E 
the expenditures of wage earners and clerical workers in 1934 36. Short 
The general index is an average of indexes for 34 cities. Wages. 1 dollar 
Hourly earnings in manufacturing only. 
FOREIGN 
PRODUCTION AND NATIONAL INCOME: Industrial Production: Index dollar 
covers about 97 per cent of the total value of industrial production, | 
Agricultural Production: The index of farm or agricultural pro- * 
duction represents the volume of agricultural commodities sold by Et 
farmers plus the amount consumed by farm households. FAQ Foreig! 
index, 1935/39=100: 1946/47, 131; 1947/48, 129. Nationa Other. 
Income: Quarterly totals are annual rates of quarterly data and 
adjusted for seasonal variation. Gross National Product: Aj 
market prices (in billions of U. S. dollars): Private 
1938 1939 1940 1945 1946 1947 19, | Official 
Consumer expenditure 64.5 67.5 72 122.8 147.4 164.8 177.7 | Le 
Government expenditure 12.8 13.1 13.9 82.8 30.8 28.0 364 | Sh 
Gross private domestic in- Sh 
vestment 6.3 9.0 13.0 9.2 26.5 30.0 397 M 
Net foreign investment hed 9 1.5 1.4 4.6 8.9 1.5 
Total........ .. 84.7 90.4 100.5 213.4 209.3 231.6 2545 
Errors 
URUGUAY 1 Inc 
EXCHANGE RATES: Annual or monthly averages. The present system Value 
of exchange rates consists of: (1) An Official buying rate of 1.519 Value 
pesos per dollar used for proceeds of all regular exports and an Official 
selling rate of 1.899 pesos per dollar used for essential and semi- 
essential imports. Other imports are made at the fractionally United 
higher rate of 1.90 pesos per dollar. (2) A Free rate used for all = 
non-trade transactions. This rate is subject to stabilization opera-| jt 
tions by the Bank of the Republic. (3) Intermediate buying rates| Brazil. 
of 1.78, 1.80, and 1.88 pesos per dollar which are made available to a 
exporters of specified commodities. Wool. 
All imports are subject to permit prior to shipment. The official Beef a 
selling rate was originally limited to supplying exchange for essential — 
imports and the free rate, controlled by the Bank of the Republic, ss 
was used for all other imports and non-trade transactions. From 
July 1944 to July 1947, the “free’’ rate for non-trade transactions Volur 
was 1.785 pesos per dollar and the rate of 1.900 applied to non- and | 
essential imports. In July 1947 the rate of 1.785 was abolished and 1937, 
exchange for all transactions in the free market was made available| amot 
at the same rate until September 1948 when the rate of 1.900 was, ASSETS 01 
retained for non-essential imports and the free rate became applicable Cred 


solely to non-merchandise transanctions. 
Exchange controls had been introduced in 1931 when all exchange Assets 0 


operations were put under the control of the Bank of the Republic. annu 
Priority for available exchange was granted for imports of essentials! dome 
and for Government purposes. Exports of certain commodities! Dom 
were encouraged by the granting of favorable rates. In 1933 re 
strictions were imposed on the amount of exchange allotted for CURRENC 
imports from various countries, limiting this exchange in propor- Data 
tion to the various countries’ purchases from Uruguay. depo 
In 1934 a system of three rates of exchange was established: (1) at ed 


Official Rate used for Government purchases; (2) a Controlled Free 
Rate used for trade purposes with “quota” countries; (3) a Free Rate} Monry — 
used for special purchases and imports from “‘non-quota” countries. aver: 
At the same time the restrictions on the amount of exchange avail: | 
able for imports from various countries were put on a more rigid 
basis which assured that at least 75 per cent of the value of each Probuct 
country’s purchases from Uruguay would be allotted for payment 


PRICES: 


m 
in that country. For 1936 and 1937 the quotations for the official me 
and controlled free rates were as follows (in pesos per U. S. dollar): 

Official Controlled Free VENE;: 
ee 1.256 1.927 
eel sisetans 1.266 1.7382 EXCHAN(¢ 
In 1937 the official and controlled free rates were abolished and the of e 
present official rate was established for essential imports and fot | bolfr 
imports from quota countries while a free rate was retained for tran 
other uses. 





GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold of 


g to the Bank of the Republic in 1937 amounted to 43 million pesos. 
36, Short-Term Assets in the U. S.: As of June 30, 1947, 4 million 
ges: | dollars were official and 12 million were private holdings. 


| 
FoREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 

















ndex dollars): 
ion, | 1938 1946 1947 
pro- * Credit Debit Credit Debit Credit Debit 
j Exports (f.o.b.) and imports 
i by RS PSs ch wie saute a Sage | abedns 164.7 155.8 178.5 226.2 
F Foreign travel.............. aan hak 15.4 6.2 21.5 6.4 
rA0 Investment income......... pa Oa 1.7 10.8 Sat 8.3 
jonal at nies ave evxens cue Sees 10.6 8.0 9.3 9.5 
and Total current account. 192.4 180.8 211.0 2650.4 
+ At Capital and Gold: 
Private long-term (net)...... rane rer 7.6 —_ 26.0 — 
Official: 
1945 | Dollar subscription, IBRD ats — a — — 
177.1 Long-term capital.... .. ei i 2.4 1.9 2.0 9.3: 
36.0 | Short-term liabilities (net) _— 9.7 1.9: 
Short-term assets (net). . , oan —_ 6.9 —_ 8.3 
39.7 Monetary gold......... heen: ate 15.1 19.8 45.0 20.1 
1.§ ee —__— 
es Tota! capital account. . wes eo 25.1 38.5 74.9 37.7 
254.9 
Errors and omissions........ “ees does 1.8 — 2.2 — 


1 Including 7.3 million dollars for nationalization of foreign-owned public utilities. 





sten Value of Trade: Imports for home use. Distribution of Total 
. ul . 
1.519 Value of Trade by country and by commodity: 
fficial Per Cent of Total Exyorts Per Cent of Total Imports 
emi- 1937 1938 1947 1948 1987 1938 1947 1948 
nally United Kingdom... 24 26 13 18 United Kingdom.. 17 20 8 73 
) Germany......... 18 24 — — Germany......... 11 146—- — 
or all Other Europe..... 22 28 46 87 Other Europe..... 20 20 16 19 
pera- | United States..... 14 4 29 28 United States..... 14 12 34 34 
Argentina......... 10 10 2 2 # Argentina........ ' 5 12 8 
rates | SS nce sha ialocn 3 4 1 6 Brazil.... jeden 8 9 10 
] Other Western Other Western 
le to Hemisphere..... : 2 & « Hemisphere... . 18 11 27 18 
” Ms ae keynes »» 46 44 43 37 
fficial Beef and Mutton.. 18 20 10 15 
ey Other Meat and 
entia. cece. oe 
j Hides, Skins, and 
ublic, Leather.........14 12 12 12 
From 
tions Volume of Trade: Exports of Meat include beef and mutton, frozen 
non- and refrigerated, and amounted to 107.4 thousand metric tons in 
d and 1987, the base year. Exports of Wool in 1937, the base year, 
ilable amounted to 41.3 thousand metric tons. 
) was 


ASSETS OF THE BANK OF THE REPUBLIC: Data at end of period indicated. 


cable Credits to Banks refers to rediscounts of the Bank of the Republic. 


hange ASSETS OF OTHER BANKS: Monthly data are averages of daily data; 


ublic. annual data are December averages. Other Banks include all 
ntials! domestic banks and branches of foreign banks operating in Uruguay. 
dities | Domestic Credits refer to loans and advances only. 
; te CURRENCY AND Deposits: Currency: Notes issued less bank holdings. 
opor- Data at end of period indicated. Deposit Money refers to demand 
deposits of all banks, including the Bank of the Republic and, begin- 
(1) an ning November 1948, the Postal Savings Banks. Monthly data are 
Free averages of daily figures; annual-data are December averages. 


» Ratt} Money AND CAPITAL MARKET: Government Bond Yield: Monthly 


= average of quotations for 3.5 per cent external Consolidated Debt. 
avail: | 
rigid PRICES: Cost of Living in Montevideo. 


each PRODUCTION: Wool, (in the grease): Production amounted to 52,617 


a metric tons in 1937, the base year. Agricultural Production: FAO 
a index, 1935 /39 = 100: 1946 /47, 104; 1947 /48, 97. 
) ; 

VENEZUELA 

EXCHANGE RatTEs: Annual or monthly averages. The following system 
1d the of exchange rates currently prevails: (1) A basic selling rate of 3.35 
id. for bolivares per U. S. dollar which is used for practically all authorized 
ed for transactions. Although a Free and an Official market exist there 


is, in effect, but one rate due to stabilization of the free rate by the 
Central Bank at a level identical with that of the official rate. 
Additional selling rates of 3.09 and 3.19 bolfvares are available for 
a limited number of Government transactions. (2) A Basic Pe- 
troleum buying rate of 3.09 bolivares at which the bulk of petroleum 
proceeds are sold to the Central Bank. Petroleum proceeds in 
excess of the amounts of foreign exchange sold by the Central Bank 
in a given period are sold to the Central Bank at the Marginal rate 
of 3.05 bolivares per dollar. Exports of coffee and cacao are sub- 
sidized by means of the more favorable rates of 4.80 and 4.25 
bolivares per U. S. dollar. 

Prior to 1938, petroleum exporters sold two-thirds of their ex- 
change proceeds at the basic petroleum rate and the remaining one- 
third at the marginal rate. In 1938 the marginal rate was abolished 
and all petroleum proceeds were sold at a single rate until the 
reestablishment of the marginal rate in 1944. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 


Exchange is virtually all U. S. dollars. Short-Term Assets in the 
U. S.: Data previous to 1942 are those reported by U. S. banks in 
the New York Federal Reserve District only. As of June 30, 1947, 
official holdings amounted to 20 million dollars, private holdings to 
34 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 


dollars) : 
1938 1946 1947 





Credit Debit Credit Debit Credit Debit 
Exports and imports (both f.0.b.) 
































Oil companies............ 166.7 32.9 484.7 176.3 664.6 154.3 
MNT cv. cakvewnadea kas 13.1 69.1 30.1 244.2 25.7 416.6 
Nonmonetary gold............ 4.7 — “a PS _ 
Profits of oil companies!....... — 658.5 — 139.0 — 205.0 
Other investment income...... —_ a7 — 3.3 3 5.8 
eT Lee 4.8 17.6 14.3 58.5 20.4 85.4 
Immigrants’ remittances...... . a an — 11.9 — 15.3 
Total current account... 189.3 178.8 629.8 533.2 7il.1 882.4 
Capital and gold: 
Investments in oil industry... . 28.0 — Te _— 178.2 — 
Other private investments. .... — — 4.6 _ 15.0 — 
Private short-term............ _ —_ — 11.0 1.0 —_ 
Official long-term (net)........ _ _ _— 6.0 —_ 16.% 
Official short-term (net)....... —_— 2.3 — A 10.2 - 
Momeotary gold... oo... ccccccces _ 4.3 — 10.7 _— - 
Total capital account.... 28.0 6.6 82.3 45.4 204.4 168 
Errors and omissions.......... 31.9 33.5 1 .3 


1 Undistributed profits not included. 


Distribution of Total Value of Trade by country and by commodity; 


Per Cent of Total Exports Per Cent of Total Impo:ts 


1937 1938 1946 1947 1937 193% 19.6 1947 

Curacao (N.W.I.). 73 73 650 United States.... 53 7 70 
United States.... 14 13 26 .. Germany........ Be © Ge ~ Ate 
United Kingdom. 9 ? 6 


Petroleum and 


Products....... 89 92 92 95 
Cres skecwan 6 5 4 2 
nee a. oe 2 1 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. The 


Central Bank was established in 1940. Credits to Official Entities: 
Advances to the Banco Agricola y Pecuario Corporacion Venezolana 
de Fomento, Linea Aeropostal Venezolana, and Instituto Nacional 
de Obras Sanitarias. In 1944 there is also included a loan of 9.25 
million bolfvares to the petroleum companies. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are: Banco de Venezuela; Banco Caracas; Banco Mercantil 
y Agricola; Banco Venezolano de Credito; Banco Union; Banco 
Industrial de Venezuela; Banco Comercial de Maracaibo; Banco 
de Maracaibo; Banco Tachira; and branches of the National City 
Bank of New York, The Royal Bank of Canada, Banco de Londres 
y America del Sud, and Banco Holandes Unido. Government 
Credits includes a small amount of private securities. 


CURRENCY AND Deposits: Data at end ot period indicated. Currency: 


Note and coin circulation less currency holdings of the Central Bank 
and the Other Banks. Deposit Money: Total deposits subject 
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to check of the Central Bank and Other Banks, less ali inter-bank 


deposits and deposits owned by the Treasury. Time Deposits: 
Savings and time deposits of the Other Banks, exclusive of inter- 
bank deposits. Government Deposits: Deposits of the Treasury 
in the Central Bank and Other Banks. 


GOVERNMENT FINANCE: Annual data for fiscal years ending June 30 of 
the year indicated. 


MONEY AND CAPITAL MARKET: Discount Rate: The rediscount rate of 
the Central Bank was 2.5 per cent from November 4, 1943 until 
May 8, 1947 when it was changed to 2.0 per cent. Stock Prices: 
End of month data and annual averages thereof. Based on com- 
mon stocks in Caracas and Maricaibo, including banking and insur- 
ance. 12 issues were included through 1939; 9 thereafter. 


PRICES: Wholesale Prices: Prices of 65 items in Caracas at the end of 
the month, weighted by the quantity of domestic sales and imports 
in 1938. Imports represent 28 per cent of the total weight. Retail 
Prices: Cost of food, coal, and soap in Caracas. 


NATIONAL INCOME: Crude Petroleum Production 
National Income: 


PRODUCTION AND 
amounted to 27.7 million metric tons in 1937. 
1936, 1.5 billion bo-fvares. 


YUGOSLAVIA 


EXCHANGE RaTEs: Data are annual or monthly averages. In May 
1945 the new dinar was established and all exchange transactions 
were placed under the control of the National Bank. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 


Term Assets in the U. S.: Data previous to 1942 are those reported 





Exports (f. o. b.) and wane 


i, Be Bedi 


Nonmonetary gold. . ne : ey 


Investment income. 
Other services. . . % 
Private donations. . 
UNRRA 

Other official donations. 


Total current account 


Capital and gold: 
Long-term (net) 
Private short-term. 


Official short-term (net) . ae 


Monetary gold..... 


Total capital account.... 


Errors and omissions. . 


Value of Trade: Exports of home-produced goods and imports for 


home use. 


MONEY 











Bank was changed on August 1, 1946 from 5 to 2.5 


October 20, 


cent according to the type of debtor. 


in effect: 


and economic enterprises for the purchase of industrial products 


1 per cent; 
> 


2 per cent; and for consumer credits 5 per cent. 


1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
5,017 4,950 2,851 13,611 8, 6; 
122 —_ 36 ol 44a wage I 
959 447 186 256 on yskilled 
95s 7 ; 56 7 
299  — 76602«~C Stig ‘specific 
~ — 11,000 — 3,150 _ 
sone _ 430 «~ fa 2 Notes. 
6,397 6,043 15,269 13,867 15,630 14, 850 PR 
egeneral 
— 187 — 3 sa 
100 — =. _ “— compon 
= = ™ 790 1,654 { port an 
cellist’ cli deed: ~ <item es 
100 497 — 929 1,654 1.7% jing an 
— 43 — 478 cst 
' i works, 
are con 
added | 
industr 
AND CAPITAL MARKET: The Discount Rate of the National the rep 
per cent. On indexes 
1946, the National Bank discontinued the use of g ber of \ 
uniform interest rate and applied rates varying from 2.5 to 6 pe monthl 
The following rates are now pointed 
for short-term credits to State enterprises, cooperatives, are kno 
—— re 
to other corporations 3 per cent; for seasonal credits . 
For long-term one's 
for tho 


credits to agricultural cooperatives 1 per cent; to other cooperatives, ¢ 
State Organizations, and enterprises 2 per cent; and for all other | 
long-term credits 3 per cent. The bond and share markets in 


Yugoslavia have been closed since the outset of the war. 


PRICES: Wholesale Prices: Based on 100 prices of which 23 are for agri- 4 


cultural products. 
marketed. 


where ! 
an inde 
in the f 
the pro 


Ag 


The index is weighted by the value of goods countri 

















: ; e th The weight of agricultural products is 54 per cent of anizat 
by U.S. banks in the New York Federal Reserve District only. As the total weight. Cost of Living: Based on 35 prices of which 17 F som: 
of June 30, 1947, official holdings amounted to 9 million dollars, are for foodstuffs. 
private holdings to 3 million. culated 

PRODUCTION AND NATIONAL INCOME: Agricultural Production: FAQ . arise f1 
FOREIGN TRANSACTIONS: Balance of Payments (millions of Yugoslav index, 1934/88 =100: 1946/47, 56; 1947 /48, 69. National Income: in the ] 
dinars) : 1939 at prices of 1946: 132 billion dinars. than tk 
Na 
: as poss 
Yugoslavia ‘nationa 
try on 7 
and its 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 Mar Apr May ia July Aug Sept a 
Exchange Rates 7 (Yugoslav Dinars per U.S. Dollar) all oe 
1 OFFICIAL EXCHANGE RATE...... 43.41 43.43 44.19 44.55 . 150.06! 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 interes 
SOMNATIONAL BANK sis ia caiiat: salad (Millions of U. S. Dollars) uted p 
11 Foreign Hxchange......... 10:2 14.7 16.6 16.3 Woktee ee et eee ¢ | peepers 
12 | aan ata oe ee cca, - ndeo-.’ cons se * aes 
13 SHoRrT-TERM ASSETS IN THE U.S. t 11.10 25.9 17.7 9.9 5.7 5.7 12.4 12.1 24.0 23.9 22.0 17.1 11.7 14.6 10.6 8 produce 
Foreign Transactions mainta: 
20 —— Pee iiu signe 6,272 5,047 5,521 oe 7 Ss vd eet £0 assets. 
21 Se MAE. .ocascaces 5,148 45949 4,749 ’ 137611 14,435 «i | Nation: 
sites ‘the val 
WHOLESALE PRICES (1937 =100) ‘without 
ee 00 610878 78 i In othe 
eee eseeses « °° af 

82 ee 100 =6100) =: 100 135 222 8 at Mar 
ee Le ee 100 111 115 149 215 service: 
1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 Mar Apr May June July Aug Sept ‘*ultimat 
subsidi 
come pl 
+ Official and private, as reported by U. S. banks. 1 May 5/November 3. ? January /February. tion an 
permit, 

of final 
on goo 
,foreign 
’mining. 

Notes. 
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i, 


Deb; 
me wage rates ordinarily represent the rates of payment of 
~ ,skilled male workers in the same type of industries. The 
415 ’ specific coverage of each index is indicated in the Country 
— Notes. . 
PRODUCTION AND NATIONAL INCOME. In this section 
sgeneral indexes of industrial or agricultural production and 
1,22 gomponent series on the production of commodities for ex- 
~ port and domestic markets are given, to the extent available. 
__> Generally, Industrial Production indexes cover manufactur- 
1.7% jing and mining industries and exclude building, public 
™® works, and public utilities. In most cases the components 
are combined by the use of weights representing the value 
added by manufacture (gross value for mining) of the 
industries reporting or of the groups of industries of which 
tional the reporting industries are representative. Generally, the 
_ On indexes are adjusted for seasonal variation and for the num- 
ofa ber of working days in the period. Annual data are given as 
6 pr monthly averages. Exceptions to any of these criteria are 
now pointed out in the notes to the country tables as far as they 
tive, are known. 


—- For countries whose production is heavily concentrated 
rome in one or a few commodities, separate indexes of production 
— for those commodities are shown. In some of these cases, 
tives, ¢ : dit ° rted 

the Where most of the production of the commodity is exported, 
= “Tan index of the volume of export of the commodity is given 
in the foreign trade section instead of production figures in 

the production section. 


r agri. § Agricwltural Production. Provisional indexes for all 
goods egyntries as calculated by the Food and Agricultural Or- 
ent of ganization are given in the Country Notes. These indexes 
ch 11 in some cases differ considerably from the nationally cal- 
culated indexes given on the Country Pages. Differences 
FAQ arise from different coverages and from the use as weights 
_ in the F.A.O. indexes of common international prices rather 
“ome: than the domestic prices of each country. 


National Income and Gross National Product. So far 
as possible series for national income in current prices and 
-national income in constant prices are given for each coun- 

___|try on the country page, and data on gross national product 
and its components for representative prewar and postwar 

— |years in the country notes. The phrase National Income is 
* fused for national income at factor cost, that is, the sum of 
all earned incomes received by residents (such as wages, 

’ interest, dividends, yield from house ownership), undistrib- 
uted profits before taxes, and government income from 

. property. It therefore represents the value, net of indirect 
‘ i taxes but including subsidies, of all final goods and services 
# produced, including increases in stocks, minus the cost of 
maintaining capital intact, plus net additions to foreign 
» 28sets. In some cases it has been necessary to use instead 
Se National Income Domestically Produced which represents 
‘the value of goods and services produced within the country 
‘without adjustment for net income received from abroad. 

se * In other cases it has been necessary to use National Income 
-- # at Market Prices, which represents the value of goods and 
 ™ services produced, measured at the prices paid by the 
et ‘ultimate consumer, that is, inclusive of indirect taxes minus 
subsidies. Gross National Product represents national in- 

—- come plus indirect taxes minus subsidies and plus deprecia- 
tion and obsolescence allowances. Wherever available data 
permit, the breakdown of gross national product by type 

of final use (consumer expenditure, government expenditure 

on goods and services, gross domestic investment and 
foreign investment), or by industrial origin (agriculture, 


Noe manufacturing, etc.), is shown in the Country 
otes, 


14 , 850 


ts for 


o 


| Notes on the Series Used 





SOURCES AND SYMBOLS 


SOURCES. Statistics are derived mainly from official 
sources in the respective countries, from direct communica- 
tions from the countries, and from the United Nations 
Monthly Bulletin of Statistics. Statistics on cost of living 
are obtained from the International Labor Office; those on 
foreign trade, wholesale prices, production, and national in- 
come are obtained mainly from the Statistical Office of the 
United Nations. Data on the International Bank for Recon- 
struction and Development and the table on Prices and 
Yields of Foreign Bonds in New York and London are pro- 
vided by the Bank. 


UNITs. The word “billion” is used to mean 1,000 
million. In accordance with a practice agreed upon by the 
Statistical Office of the United Nations and the Specialized 
Agencies, all index numbers are published, wherever possi- 
able, on the base 1937 — 100. Unless otherwise indicated, 
years and months are Gregorian calendar years and months. 
Fiscal years, or years and months in other calendars are 
indicated in the notes when used, and the data are shown 
under the year or month including the larger part of the 
time period covered by the data. Data for fiscal years end- 
ing June 30 are shown as of the calendar year in which the 
fiscal year ends. Owing to rounding, totals do not always 
correspond exactly to the components shown. 


DEFINITIONS. The series used are defined in general 
terms in the Notes on the Series Used. Further description 
is given, country by country, in the back of each issue. 
Numbered footnotes at the bottom of each country page 
are reserved for drawing attention to specific differences 
between the data presented and the captions used. 


SYMBOLS. A dash (—) has been used to indicate either 
that a figure is zero or less than half the final digit shown, 
or that the item called for did not exist. The non-availability 
of data is indicated by dots (....). A horizontal line drawn 
across a column of figures, or a double triangle () inserted 
in a row of figures, indicates an interruption in the com- 
parability of series or a change in the unit in which the 
series is reported. In such cases the nature of the non- 
comparability is indicated in the notes. In the country 
tables figures covering more than one month or one year 
are centered in the period to which they refer and their 
coverage is indicated by arrows extending on either side. 
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International Monetary Fund 





Subscription Rates In National Currencies 


INTERNATIONAL FINANCIAL STATISTICS 
will be sent postpaid for 5 U.S. dollars per year 
(12 issues). The prices and air mail rates quoted 
are subject to change without notice. Subscribers 
from all countries should send their names and 
addresses to the International Monetary Fund, 
1818 H Street, N.W., Washington 25, D.C., U.S.A. 
If payment is made in U.S dollars the remittance 
should be sent to the Fund at the same address. 
Residents of countries listed below may subscribe 
for the sums indicated in the currencies listed; 





Country of 


subscriber 


Price of one 


yea r’s 


subscription 


Price of one year’s 
subscription 


(Air Mail) 


Francs 
Cruzeiros 


Pesos 


Pesos 
Colones 
Korunas 
Kroner 
Sucres 


Colones 


Francs 
Quetzales 


Kronur 
Rupees 


Rials 
Dinars 
Lire 


Pesos 
Guilders 
Cordobas 


Kroner 


Soles 
Pesos 


Liras 


available 


on request 


(Regular Mail) 

Australia £A 1.120 £A 28.0.0 
Belgium 225.00 Francs 2,434.00 
Brazil 93.00 Cruzeiros 715.00 
Canada US$ 5.00 USS 14.60 
Chile 155.00 Pesos 1,200.00 
Colombia 10.00 Pesos 76 00 
Costa Rica 29.00 Colones 220.00 
Czechoslovakia 250.00 Korunas 2,770.00 
Denmark 24.00 Kronur 266.00 
Ecuador 68.00 Sucres 522.00 
Egypt £E 1.25 £E 14. 
El Salvador 12.50 Colones 96.50 
Ethiopia Eth$ 12.50 Eth$ 222.00 
France 1,325.00 Francs 14,681.00 
Guatemala 5.00 Quetzales 39.00 
Iceland 32.50 Kronur 362.00 
India 17.00 Rupees 296.00 
Iran 160.00 Rials 2,870.00 
Iraq 1.25 Dinars 22.50 
Italy 3,000.00 Lire 33,240.00 
Lebanon LL 11.00 LL 196.00 
Mexico 45.00 Pesos 130.00 
Netherlands 13.50 Guilders 134.00 
Nicaragua 25.00 Cordobas 193.00 
Norway 25.00 Kroner 277.00 
Peru 33.00 Soles 251.00 
Philippine Republic 10.00 Pesos 178 00 
Syria 11.00 LS 196.00 
Turkey 14.00 Liras 155.5 
Union of i 

South Africa £SA_ 1.5.0 £SA 22.5.0 
United Kingdom £ 1.5.0 £13.17.0 
United States 

and Possessions 5.00 Dollars Rates 
Uruguay 10.00 Pesos 74.00 
Venezuela 17.00 Bolivares 


Pesos 


130.00 Bolivares 


to do so, notice of subscription should be sent to 
the Fund and the remittance should be sent to the 
address indicated on the list below. Single copies 
will be sent postpaid for one U.S. dollar. Arrange- 
ments for subscriptions in national currencies of 
other member countries are being made. 


Copies are available in English only. A trans- 
lation of the introductory material defining con- 
cepts used in the bulletin is available in French 
and in Spanish, and will be sent upon request. 


Send remittance to: 


Commonwealth Bank of Australia, Sydney 

Banque Nationale de Belgique, Brussels 

Superintendencia da Moeda e do Credito, Rio de Janeiro 
(Same as U. S. address) 

Banco Central de Chile, Santiago 


Banco de la Republica de Colombia, Bogota 

Issue Department, Banco Nacional de Costa Rica, San Jose 
Zivnostenska Banka, Prague 

Danmarks Nationalbank, Copenhagen 

Banco Central del Ecuador, Quito 


The National Bank of Egypt, Cairo 

Banco Central de Reserva de El Salvador, San Salvador 
State Bank of Ethiopia, Addis Ababa 

Banque de France, Paris 

Banco de Guatemala, Ciudad de Guatemala 


National Bank of Iceland, Reykjavik 

Director of Monetary Research, Department of Research 
and Statistics, Reserve Bank of India, Bombay 

Bank Melli Iran, Teheran 

Rafidain Bank, Baghdad 

Banca d'Italia, Rome 


Banque de Syrie et du Liban, Beyrouth 

Banco de Mexico, Mexico, D. F. 

Kas-Vereeniging, Amsterdam 

Banking Department, National Bank of Nicaragua, 
Managua, D. N. 

Norges Bank, Oslo 

Banco Central de Reserva del Peru, Lima 

Manila Clearing House, Manila 


Banque de Syrie, Damascus 
Banque Centrale de la Republique de Turquie, Ankara 


South African Reserve Bank, Pretoria 


Bank of England, London 


Correspondence Division, International Monetary Fund, 
1818 H Street, N.W., Washington 25, D.C. 

Banco de la Republica, Montevideo 

Banco Central de Venezuela, Caracas 


Readers of International Financial Statistics are invited to have their names placed on the mailing list to receive 
INTERNATIONAL FINANCIAL NEWS SURVEY 

a weekly review of current economic and financial news of the world written by members of the Fund staff from 
materials published throughout the world. 


Please write to: 


INTERNATIONAL FINANCIAL NEWS SURVEY 
International Monetary Fund 

1818 H Street, N. W. 

Washington 6, D. C. 
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NATIONS 





MONTHLY BULLETIN OF STATISTICS 
Prepared by the Statistical Office of the United Nations 


WORLD COVERAGE 


The Bulletin contains more than 60 tables, totalling over 170 pages of up-to-date infor- 
mation on current economic conditions from more than 70 countries. 


LONG-RANGE TIME COVERAGE 


The majority of the tables included in the Monthly Bulletin of Statistics show annual 
figures for a twelve year period (1937-1948) and monthly figures beginning 1947, thus 
providing the reader not only with detailed current information but also with essential 
statistical data for pre-war and war years. 


COMPREHENSIVE SUBJECT COVERAGE 


Each issue contains twelve main sections covering the major aspects of world economy : 


I Population VII Food 

II Employment & Unemployment VIII Internal Trade 
III Industrial Production IX External Trade 
IV Fuel and Power X Transport 

V Raw Materials XI Finance 
VI Manufactures XII Wages and Prices 


Special tables are included from time to time on world indexes of industrial produc- 
tion and raw materials, national income, merchant shipbuilding, wholesale prices, etc. 


SUPPLEMENT 


Definitions and full explanatory notes of the series contained in the Bulletin have been 
published in a special 178 page Supplement (available in English, French and Span- 
ish). One free copy of the Supplement is issued with each subscription to the Bulletin. 


The subscription price is $5.00 per year. Subscriptions may be paid in local currencies 
to the National Sales Agents for United Nations publications. For list of Sales Agents 
write to: 

Sales and Circulation Section 


United Nations 
Lake Sucess, N. Y., U. S. A. 
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